mon | stock of: ‘ 
months ending Ju 
Ide record | 


will, be mailed to eharehol 


|, BY; ofder. of ‘the Rocra 
jt BY iRer, of is eee 
Catharines. Ont.. June 4th. 1921. 


bward Smith Paper Mils Limited 


-—-DIVIDEND. NOTICE 3 
Notice is hereby given es 
md of 2 per Comers om a 3H 


y Raf 


By 


NOTICE OF DIVIDEND 


re 


‘Limited 


“2 


DIVIDEND NO. 14th. 
hice is yiven that a quartet 
de tot One, Doar ($1.00) ‘pat 
{ of the Company, for the. q 

921, to shareholders. of record 
wees of business op the: Sth: 


ntreal, June 9th, ‘a 


everlasting gift when in the 


nent Trust Co. 
Toronto 
. $1,000,000 

A. E. HESSIN 


oncerns 


requiring additional 
,000.00 to $1,000,- re 

fon of Stock or Bond — 

question must be int: 


the general disadvantage of all busi- 


ole 
‘and would seem to indicate that the 


~~ than 
that the adjustment of prices 
on. an equit basis was now 


eS _ -™ers’ goods have evidently gone’ 


—« 


_ ‘yet to proceed a long 


: — oe a) se 
pri ae greets 


z - buying to the barest necessities. 


has had.an importa nt bearing on busi- eis a” higher then aeone. . Se 
mess as can be readily understood,|' One of the suggestions made by|mon dividend at the week-end car- 


_ ‘Manufacturer has suffered from acute | of Oriental lease or ownership of 


j fais Provinces of Ontario amd Quebec, | the 


RIL AS OR AON gS AER a ROS RE Rt roe 


‘PUBLICATION OFFICE: 1 


optimism is developing as the in- 
dications point more and more to 
an abundant harvest this season. 
Little change in the industrial 
situation in Canada has been noted 
during the past week. The wage 
question is Still to the fore, and ‘is 


‘ust Produce Goods at Prices| undoubtedly the keystone of the 
whole industrial situation. Industrial 


; Cogtianed on Page 6 


|DECLINING PRICES | 
_ CREATE PROBLEMS 


_» «) Maritimes growth has been retarded rs ny « { 
Serta meso’ ABITIBIHIT {INTENSE HEAT 
west, however, a distinct feeling of \ so | 

| 


GROGGY MARKET 


A HEAVY BLOW 


Attractive to the 
_ Consumer 


GRAN PRES UP 


Cause, but Early Rosy 
Surprise. 


SHARP CRITICISM | 
{ 


16 Rey 


bce iene oncarna neat edie a ee 


iy? 19: ty : 


EXPERIENCED 
OVER PRAIRIES 


eS 
BELEN 


Passing of Common Dividend’ Crop is Suffering Especially in 


Southern Portions of © 
Alberta. 


RAIN IS NEEDED THERE 


Outlook Still for Big Crop 


ng. for an Equitable . Not so Much at Present Some Sections Need it Badly— 
sis- ~Adjustment Car- FOR THE FARMERS Course, but Early Rosy 


Statements Were 


In Many Cases Values. Have Overdone 


.. Shrunk Below the Pre- 


. Developments in the business world War Levels. 


during the past week or so have 
been harassed b yeteadily declining the Abitibi Power & Paper Company 
f our population, the farmer. For YELLOW LABOR COMPETES would strike a fair average instead 
ae weeks previous the farmer had - }of the wild extremes which are serv- 
ben harassed by steadily . declining By ofr Stef Representative = led up to a bewildered investing pub- 
‘ ts for all commodities produced| - VICTORIA—The farming industry ic, the confidence of shareholders 


(trom eur @wn Correspondent) 


the farm, without a corresponding} of British Columbia “is facing an un-'would be strengthened. When a jheads are emerging from the shot \ 


on.in the price for manufac-| certain period and while production is company declares a common divid- 


tured goods. He has in consequence] jixely to be heavy, the situation is|end of thirty per cent.,one year and 
depressed and curtailed his buying to| »ot without its dark spots. the next wipes this out entirely, the 
A severe outbreak of fire blight shareholders begin naturally \to 
ORAS has struck the orchards’ of the Kel-| wonder where they are at. And the 
Of late however there has been a| owna district in the Okanagan Val-|worst part of it is that those. wide 
. Prices of farm produce ley, British Columbia’s most impor- swings of the pendulum are not neces- 
have firmed up in % decided manner.|4.,+ fruit belt. Apple output will sary. The company basically is 
Hogs have advanced by $5 or more! ;,. considerably reduced as a result.’one of the soundest paper proposi- 


are steadier and grains too have arge, although it is still too early timber limits; it is generally credit- 
made a substantia) advance. These ! =" mepeias paeconste ed with being the “lowest cost” news- | 
vorable price movements have | . Efforts will be made to introduce print mill in Canada; its production | 
-started a wave of selling, however, loganberry culture on an extensive has been sufficient to ensure big 
~ and for this reason the movement up- seale on Vancouver Island and a ¢arnings: Probably it committed it- 
ward may be short-lived. committee of Victoria businessmen Self too deeply for extensiops con- 
recovery in the price of farm recently went to Oregon, centre of Sidering present conditions, but that 
is ificant at this period, dai Sideutire Ya: the United States, to fault has been a common on¢ and; 


i ; ,could be forgiven readily by the in- ; 
| study conJitions, 2 ee > 
— aie oe eee Market problems will likely consti-|Vestor. ‘ 
tute the principal worry of the farm-|, . =A = 
ers this year. In a telegram to Hon. bright colorings that were drawn by, 
ikke Gaeked Contrary| 8: F. Tolmie, Minister of Agricul- ae of ze ae ao 
; ie se movement of pric ture, C. E. Whitney-Griffiths, secre- fore x a va “die ried ‘a P in | 
1 Produce, and in fact of all raw|:t#ty of the wivisory hoard - — clan ‘decent like to be fooled; and 
auCtS, had slumped to pre-war Columbia een inaniceren,. eye he feels the spokesmen for Abitibi 
e-war levels. This) * {ow On" ato: ot the farm are {have Tooled him. Either the earlier 
! ie had an important} ™ soos aes : Lack of optimism was unwarranted or 
1, living. (but | resources cand, failure. to, find. otjer| present. wiving, out 0 
* eee ok eae a a seseese, ae oar he pre +, Pig hike ‘gt , ke the aay 
is. which wére| generally in near future. We sin-|.... ae * 
mulch wine cee belt-ve that a continuation view. Months ~~ THE FINANCIAL! 
of the preset conditions without an| POST cricitized the Abitibi — manner 
effort to ae a —, tt only add|ment for rosy prognostications ‘that 
to the, difficulties of the present.|were circulated to boom a bond is- 
You are aware that we are approach- sue, and to accompany the annual 


ing a serious crisis, owing to the 
sudden drop in price of al] farm pro- | Teport. The ground taken then was 


ducts, the small settler being partic-|that such prophecies of big earnings | 
ularly. hard hit, Farms have been| were unwarranted under market con- | 
equipped and all improvements made| ditions, and only served to build up 
at # very high cost and some articles! 1.2 nopes that might not be re- 


alized. The wiping out of the com- 


out. 


out of proportion to the cost of raw 
materials.. He saw his profits steadi- 
ly declining, or being wiped out al- 
together. The farmer therefore 
adopted a poli¢y of extreme conserva- 
tisim, and of late has reduced his 


Important Bearing on Business. 
This policy pursued nationwide, 


‘ 


and the’ greatest market open to the| the farmers is stricter regulation of| ries with it a self-condemnation of 
_ Canadian retailer, . wholesaler or! Oriental immigration and prevention| those rainbow observations. 

The blow of the passing of the} 
dividend was ah unexpected one on | 
the “street.” It hit hard, a market ; 
that was already groggy, and only | 
those whose responsibilities to the 

Continued on Page 5 


Aepression. The prices of the far-| farm land. As shown in a previous 


dispatch to THE FINANCIAL POST 
the Chinese and Japanese are offer- 
ing serious competition against the 
white agricultural population. 


through the entire course of adjust-! 
ment, and even beyond the limits 
justified by conditions elsewhere. 
‘The cost of the farmers’ help too has 
= eee to a much greater de- | ie 
“4 that of city labor, and the | A M i] S d 
* farmer is therefore in a position to 1 10n ave on 
_Catry on his operations under con- ' 4 
ditions which may be regarded as Mount Royal Hotel 
fairly stable. He is working under Saha ee 
an extreme handicap, however, in the i 
‘fact that the burden of adjustment 
-ds not being equitably distributed and 
he is bearing more than’ his. share. 
The retail dealer has cut the price 
_ of his goods, but the movement has|i* under way. 


(From our own Correspondent) 

MONTREAL—Evidence is ac- It will be recalled that in connec- 
cumulating that a very substantial eee Saat tee aaa was : 
woes . nd issue in the Unite es an 
mpneatian in .Fie. cont oe eee debenture stock was offered to the 
Several illustrations | (i bjic here with a provision that it 
way. The | of this came to the notice of THE | must Ae changed for preferred stock 
manufacturer himself is delaying this FINANCIAL ROST this week, the by the end of June, 1928. The 
price adjustment, for he is still pay- | most unique being the fact that in original offer carried with it a 
ing a comparatively high scale of | the past three or four months the| ponus of 40 per cent. of common 
wage to his employees, and in many | estimates for the new Mount Royal| stock but this has now been re- 
cases no reduction has as yet been| Hotel have been reduced by $1,000,-| duced to 30 per cent. The hotel 
_ made from the price despite the|000. The original estimate, early| wil) be operated by the United 
” fact that the cost of living has been | this spring, was for a cost of about | Hotels Company. The new contrac- 
- Bteadily subsiding. The manufacturer $7,000,000 and the new estimate that| tors have promised to deliver the 
employer must take more dras-|has just been handed in will provide | puilding by the first of June next 

measures yet in order to place his | for the same construction at a cost year ready for occupation. 
ness in such a position whereby | of about $6,000,000. The reduction| Within the last few days reduc- 
® can produce goods at-a price which | in costs in the estimates shows in| tions were made by a number of large 
will prove attractive to the public, | nearly all kinds of material, steel,| manufacturers of builders’ hardware 
and to the farmer. A balance be-;lumber, etc., and labor as well. from 15 to 20 per cent. Felt and 
tween the two classes in the ¢omm-); From the unit standpoint of a single roéfing reductions have been made 
Unity, the manufacturer and the con-| room the cost is reduced from $7,-| from 10 to 15 per cent. hTere is no 
sumer, will have to be raeched be- | 500 to $6,000. word yet as to a cut in cement prices 
fore trade will revive on a large scale, The practical result of this has} and when asked about this, Frank P. 
and the onus of responsibility un-| been that the company decided at} Jones, general. manager of Canada 
doubtedly rests upon the manufact-| once to go ahead with the proposi-| Cement Company, stated that he 
urer the retail and wholesale dealer| tion where continuance of the pre-| could not see how there could be any 
and the employer of labor. vious high estimates would have pre-| reduction just yet as the increase in 
Crop Conditions Favorable. vented the construction until these] the cob’t. of cement had not. been at 
_ Reports from the United States| went down. Contracts have been} all relative to’the actual increase in 
intimating that drouth and extrem? |let for the demolition of the build-| the cost of labor and other materials 
hot weather were having an adverse | ings on the site and within 45 work-| nor of other commodities generally. 
effect upon the crops on the other | ing days the site is to be cleared. It} One contract that a Montreal firm 
side no doubt contributed in a minor|is understood’ that the contracts| had out of the city was delayed in 
degree to the strength of farm pro-| for the erection of the building| the actual awarding of the tenders. 
duce. So far Canadian crops have | which eventually will contain ‘over| The result was that lumber firms 
escaped damage from this cause, and| 1,000 rooms will be given to ~The| started outbiddinng one another for 
On the whole the outlook is decided- |. Thompson, Barrett Company of New| that material, and when the final of- 
ly favorable. In the west there have | York and Chicago. This firm has| fer was accepted, the cost to . the 
been abundant showers, and the crops| constructed a number of the big} contractor worked out at $40,000 
have made an excellent start. In buildings in-New York, . including} less, clear profit as the price for the 
Municipal Building. Several] building had been fixed when the 
hundred men are now engaged in| tender was submitted one month he- 

clearing and preparing the site.|fore, pk aed 


Weather conditions: have been favor- 
> to growing crops, while in the 


' MONTREAL.—If i Commercial Editor alter _Manitete Free Press 
ie: dineaneey WINNIPEG.—Weather over the 


entire west for the week has been 
the hottest for June for many years 


blade may have a tendency to lessen} ———-~ -—-______ 
yield’, re 
port for the season appeared Tues- 
day 28th, and in all 245 points were 
heard from in the three provinces. ' 
Taking the west as a whole, the con- 
| ditions are not quite so satisfactory 
'as on June 8th. There has been to0| efficient basis. 
| much heat. Hot winds and cut worms 
per hundred weight. Cattle and sheep ro matoes and stone fruit crops will tions in Canada. It has excellent a Dg large ngage oo ’ 
chewan a close second. A most grati- 
fying feature of all the reports is 
| the extent to which the grasshopper 
‘pest is being controlled. 


the period between reports, was a3 


tne Bhotrblade? Is any large amount ac- | "44s “will not be difficult.” 


in Manitoba and Sas- 
katchewan. 


By-E, Cora Hind 


ee” g 


nd farmers are anxious for a change 
earing the intense heat just as the _ —Harding In Brooklyn Eagle. 


YOU CAN’T SPEND. YOUR MONEY TWICE. | ye 


The Free Press third crop re- ; eee 
Taxes and Prosperity. 

Not less than $1,000,000 a day is to be saved to the taxpayers of the | highly depr 
United States by putting executive departments at Washington on an week, for.” 
This means a minimum of $300,000,000 a year which | tea: 3 owe 
will be made available for trade and industrial development in that coun- [4 | market ket 
try through reduced tax burdens on business and on individual investors. counting” am 

Something has been done at Ottawa in the reorganization of the some weeks pas 
printing department. This was very good work—but it should not etop | , oe 
with one department. The effort for efficiency’ in the conduct of the 
country’s business should be carried all down the line. This does not company. on 
mean curtailment of government activities. Walter F. Brown, chairman _| sot up new | & 
of the Congressional joint committee on Re-orgenization, declares that The stock 1 
after $10,000,000 a day has been lopped off the Washington bill of public flect the dex 
Colinme: expense, everything the government is now doing will still be carried-on; ates the. oa 

What percentage of wheat. in if anything, it is the hope of the government to improve service, which he being. ¢ 
\- a lines, 
approxim- A great factor in the present industria] depression is the heavy |, ; oe 
‘plenty, of burden.of taxatjén. The prosperity and development of any nation | a) 9; 
| depe ve t the surplus of exports—natura] products or mane~? 4, 


is always based on weather condi- 
tions which have prevailed during 


* 


moistu : 4 : 


hoppers? An damage from cutworms? | 

Any damage from wireworms? Any | P® — 7 A, 

re-seeding after cutworms or wire-| ©*Penses must be deducted or 
; ve be ready to|® country with a heavy 


ars 
| 


;, . eee ‘ th An ' wie. Mie ety t! ‘ 
' MANITOBA—In Manitoba over 80 
points were heard from. Percentage 
of wheat in shot blade runs from 


100 ¢0 5 per cent. with average of 
75. per cent. and the amount in head 


of money saved—running in Great Britain into hundre is f million 
It has been used ‘in two ways. On use was for thé promotion or - 


* 


expansion of producing concerns at home—oal, iron, textile, dock, {| Opera: 
ship, and so on—all of which went to provide increasing employment | reduced 
from none to 50° per cent. Taking} for our growing population. as bi Th 
the province as a whole, posibly 10 “This later growth continues, but the expansion of our. industries have nD: 
per cent. is in head, in any case, the| has become impossoble owing to-the tremendous toll taken by the rev-! 
wheat is well advanced, The acreage enue departments By absorbing the private citizen’s savings the E 

in flax is very small and 21 points} Imperial and loce] tax and rate collectors have swallowed up the~ |the pric 
report none at all. In the matter of/ very capital which.ought to have enabled our industries to keep pace | ties 
moisture, 43 points report “plenty”| withthe growing needs and numbers of our people.” a a ae rai 
three points report too much rain, 17 Canadian taxpayers are not only carrying the burden of a-war debt possible to - 
points need rain, though more than) and expensive and insufficient edministration of publi¢ departments at freight rates 
half of these state that the crop is|/ Ottawa, but an additional hundred millions or so as a deficit on the gov-| important 


not suffering but that heat is drying) ernment railroads. The transportation situation has. become guch, that commodities, 


up moisture faster than they care to| the public has demanded that something be done and the government is however, 
see it. In regard to grasshopper | calling upon Sir Joseph Flavelle to put the national systems on @ business_ment has 
damage 12 points repovt “very slight” | basis a like departure from the usual political methods is also neces-' for the c 
damage and all indicave that the mat-/ sary to bring about a proper re-organization of inefficient departments.! too high, 
ter is controlled. Manitoba reports; wen of*proven ability in the business worli—men of the Flavelie type—! normal 
ne damage from cutworms and only | should be selected to administer the nation’s business; the present evitemn 
ee oan ag ral pen a of cabinet-making is woefully weak in this respect. ; 
i y 

necessary .Cutting of fall rye will : y * 
be general between the 15th and Ch Ww ‘Pp f 
20th of July. In reply to the query ip p a a S er or mance 
as to comparing conditions with last eee 
report, 43 points give them as quite The proposal to sell big blocks of power from the Chippawa Develop- an slineel 
as good as last report, 6 points de-| ment of the Ontario Hydro Commission in the United States,') 1. sorts 
clare them better, 8 points —< not! -aises several new points in connection with the whole proposition. In|, comparatix 
quite so good, and the remainder] 1. first place, the principle of public ownership development in On-! revenue is at 
mate she sgenenen warner. pat tario has been to distribute power at “cost” to consumers in the province ; 
me ee ae oe cee pl oe —the private companies have been hotly and unjustly criticised for ful- : | 
eo lass Shp deiow’ poeta filling contracts for the delivery of. power in the United States. And,'zen credits, the: 
the report:is certainly very giatify- Hydro enthusiasts to the contrary, experts hav continually pointed out’ red from prod 
ing that power has pore been ee on ee zs _ ~ a ee me business 

. cause there have been no proper charges for sinking funds an ) — 
sseten ieigeoas toate Wound ven ment; because no taxes have been paid; because there have been no rent- NEW BEE - 
and. conditions as to: wheat in shot als paid for the use of resources of the whole people, and because capital Te: d 
blade are‘a little later than in Mani- has been raised on the credit of the province, thus having a tendency to Rater peteakicill 

i hese circum- ‘os eee 
toba, but very little. There is, how- advance the rate paid on all provincial loans. ~Under’ t of New 4 
ever, considerably less wheat report- stances, and, in view of the fact that the Chippawa development is to cost =e 
ed in head. Probably taken as a/| $60,000,000 or more, 4s against an original estimate of about $10,000,000, Gren at: 
whole,. Saskatchewan is a week later it ‘ee to note what price is proposed for power to be sold ae 
: : : er the border. 

ot te Ge tan - saeeed Se Before there is talk of selling power in the United States, from the greater freedom: 
the flax acreage is very small, With Chippawa project, the success of that development should first be proven.| of malt liquers, a 
regard td moisture, 55 points have|Sir Adam Beck’s optimistic forecasts may be quite reasonably doubted organized in Van 


‘plenty, four points have‘ too much|in view of the Cooper report, so long pigeon-holed in Queen’s Park, and a brewery on In 


and 22 points need rain, and most] the opinions of other independent experts. j tain John Me! 
of these need it pretty badly. With During the recent visit of the Toronto Board of Trade to the scene) in the new nite: 
regard to hoppers, seven points only|of the Chippawa development, Sir Adam Beck admitted that the cost! of which conte 
report “considerable” damage, but} would run to $60,00,000, as compared with an original estimate of $10,- penditure of $ 
even these report that poison has/000,000. He defended the larger expenditure by increasing the -eotimate, tion papers have 
been distributed and the pests arcjof output from 100,000 horse-power to 500,000 horse-power. In ‘view, said that the 
being well controlled. There is prac-|of the tactics so often employed by Sir Adam, however, one ‘comes to the under the Tok 
tically no damage from cutworms or| conclusion’ that the incréase in horse-power may merely be figures for) been ratified a 
wireworms and no re-seeding. Rye! public consumption to allay apprehension as to the enornious expenditure There have 
cutting will be general about 15th] involved. - ; er coe American i e 
July ahd many reports add the crop Therein is one of the weaknesses of the Chippawa proposition. ; 
is a very fine one. Comparing con-|there is a market for only 100,000 horse-power, it will have to be sold at aj in the near future. 
dition with 21 days ago, 68 points|charge to cover overhead expenditures on a 500,000 horse-power. basis,) ™9Y be invested I 
report “good,” 16 as better.” while|and, as previously emphasized, actual results have yet to be shown,|‘? manutacture 
such phrases as “best in 20 years,”| Successful private developments are usually arranged to meet demand|’7°° for she.8 
“could not be better,” “conditions| with units of 20,000 to 50,000 horse-power, added as required. ~ The peo-| pon. pon 
ideal” are frequent. ple of Ontario will look to Premier Drury to see that practical, business-| owned by T. A; 
ALBERTA.—In Alberta 46 points|tike reports. are made public ‘as to the ‘performance of the Chippawa| Ontario, set-1 
were heard from. Of that number! project, and that overhead charges are not allowed to pile up in order production ; 
36 need rain and need it badly, while| +, eli power at less than cost plus charges, to uphold the popularity and f ie “ 
(Continued on Page 2) justify the precarious policies of Sir Adam Beck £ 
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ek| operated by the Ritz-Carlton Hotel 
S|} Company is the Ritz-Carlton of Aft-|¢ 
lantic City, located on the famous} mi 
board walk in the fashionable Chel-| be glad. 
s—r Ee . “iy ; sea section, and covering an entire’ not’ to ater for” 
ing discounts} 9; > “Weave SANA John, N.B., it was decided to reduce} C-P,R.- EARNINGS. ~ | block between Iowa and Belmont ay-| for two reasons, first of all, 
ywed. OF course it is} © OP Folica fe, 2 substantially the prices of the houses} 4.) Statement an unusually |e@¥es. — are not enough of them to go-r 
; or the United States to} Germany Falling Rapidly Be-|"™¢ under the Housing Act, The itewesibiia’ Decnmbet: William Harris, president of the| secondly, I find millionaires: 4 
favor its own enterprizes, but then hind After November i; company, in addressing the assem-| just.as much for their money | 
an American has so many natural The earnings report of the Cana-|blage of notables recently, said in/ordinary citizen, and some 
advantages in his own country that Splurge. those #n Fair-| dian Pacific Railway for May and for part: “We are here to do business not} more.” 5 
it seems hardly necessiry to add ville at $4,000. These. prices are 


these protections so detrimental to 1k for {hove. ‘wishi Sag ae Who] te ae Pee rome comes STOCK MOVEMENTS OF THE WEEK 
the outsider.” ; MAY PRODUCTION partial payment P <g@ $500 ae at an interesting period, when the Week ending June 27. 
scsi gi oles . out sho oe nets. A| decline inthe company’s sécurities on|, _BANKS— 
tHtitude is Described/ American bankers who have been] Dropped Down to Less Than! foregoing prices will eae rade tothe (the New York market has caused Dominion 31% 300 
‘ in the Restric- trying to develop America’s foreign 50,000 Tons. Owing to wis’ ng to purchase outright for|*™¢ anxiety among shareholders and| jy eae 216 


sy ‘ trade and have, of necessity, opened rumors that the dividend might be| Merchants Le 
on Can branches abroad are beginning to - < * Strikes. ns cut. eet 200 


Ask ‘ Bia - low 
Comiherce 185 1st 184 


Seesaage 


an Banks. experience the pratical need of re-| (From our own Correspondent) The May statement shows an in-| Nova "Scotia 


_——— ____- leiprocity in banking. The National] MONTREAL.—The official figutes crease in both gross and net, the lat-} Royal a 
$ a growing disposition to City Bank of New York has beén| o¢ Sagi tbéets:Teritehion "by ‘the ter being decidedly substantial, over Tetonte. 
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k state will . : i Union 
or! foremost among American banks in the preceding month, and although) “TN oousgpiaid, UTILITIES, BIC. Ask 
banking, and will, in| nections, and has no doubt begun, +o| ™@rce continue » explode the sheery Markets and Power Short- | °@ting year, when the largest earn-| MONCH" core, com pect. 
encounter the spirit of retaliation, that the Canadian newsprint mills i A¢lantie Sugar 
, age recorded, net showed a gain. Barcelona Traction 
a United States. A a matter of fact iti : ‘ The extent of th, : Earnings for the month amounted 
York city, the full , . petition. Out of total importations of extent of the depression suf- . Brazilian Traction, 
—. several countries have either retaliat- 129,556,507 Ibs, of newsprint in April] fered by the mining industry of the to. $16,092,064, ‘against 616,450,086) Fast SW. pea 
hh has been under|by limiting operations and others are|*h¢ Canadian mills contributed 113,-| Province of Ontario during the three] penses declined by $663,550, again- Dis bak Sombie eek 
threatening similar action unless| 765, 825.lbs., or about 87% per cent.,| months ending March 31 last is re-/st-a decline in gross of $2,567,941,| Canada Cement, com. 
American banking restrictions are}a relative gain for the month of over vealed bya report of the Department|so that net earnings for the month in, Converters ' 
lifted. The National City Bank of}10 per cent. On the other hand im-|° MimeS covering the operations of] at $3,293,551 showed an increase of| (i™ Gen. Electric, 
state's: peeeent: “eareawr police... 2emee-® rman paper for) eral output was valued at.$5,626,779, a’ Gtenanehioe act 
. : had fallen to 2,658,017 for the month haan 
Ameri banks d siness . a . corresponding period of 1920. Pro- re’ Gas 
other ccoubieien” ahh se monte: of April, or 5% per cent. in March / duction too sale below the level of| The May report of earnings of the} Petrait, United Bly. ---+--» ms 
. ’ Com s * 
sake of its trade interests, is interest-|** compared with Canada’s 87% per|value due largely to the decline in|in not cver last yeor, the iacal’hn| Dominion tee!” Garp 
American banks have no reason to, ™°"% of April, undoubtedly was due) With the exception of gold mining,|compared with 6,262,000 milreis for Fretnd Salen Wagers codes Tio 
~— European importati ight al . of 1,600,000 milreis. G -| Kamizistiqut 
certainly all other interests should 7 portations right along! pression and a general lowering of ings at 14,462,000 ssthtele; shapeath ote Lake of ane. Woods, com. .,... ye+ > 282 
The benefit to Canadian banks| Te#% but actually have declined. {silver ore producers in particular,|ing expenses amounting to 6,600,000| Lyall Construction 
: * Mackay, m2. 
‘ltaking deposits at their New York|°°™Pare thus: fected, the former ciwing to a lack of |*i; Mackay, ‘pre 
April oe : 
the moment, for the reason that there Total, Ibs. 129,586, 507 issden ais the low price of silver. . Hydro-|000 milreie, an increase of 15,776,000| Montreal Seats Cones 90? be 
ches of Canadian banks, in California | Sweden 7,241,582 11,199,670| the unusually low water during the|™#reis, was higher by 5,762,000) N**e™..ci"ana ‘coal, co 
and in Washington, unlike the state Norway 1,043,697  2,458,177/fall and winter months had the ef- BARCELONA TRACTION 


New ¥ , 
actice .of reciprocity setting up its-own international. con- United States Department of Com- Due to Depression, Lack of gross is down from May of the pre- Abitibd Power and Paper, com... ox 
ings for that month in any year were| Asbestos Corp. 
1 with other foreign which other countries feel toward the| have much to. fear from foreign com- Bell Telephone 
of domestic banks. | ed by shuting out American banks or the preceding year. Operating ex- 
Canada Cement, pref, .....-0.e+00-+ 
Can. Gen. Electric, f. 
New York admits that New York an: : Pas “eines .. 
inevitably “incites * entagoni to March were 7,479,968 Ibs., but this compared with $11,021,654 for the BRAZILIAN TRACTION ; Dairy, com. 
and onl bout 2 in Apri B . ‘ Dominion Bridge 
the plea: “The United States, for the nly about 2 per cent. in April|the previous year, the falling off in| Brazilian Traction, Light and Power 
ed in reciprocal policy in such matter.|°°"*. A Portion of the gain for the} market prices for mineral products.!the month being 7,863,000 milreis ae} 2% Textile, com 
fear the results of such a policy and to the impending strike of May, but! the industry has suffered acute de-| the same month in 1920, an increase| foward Smith Paper, pref. 
favour it.” have not only “failed to show an in-|yalues, The nickel, copper and|incredse of 3,477,000, while operat-| 14K 0f the, Woods, pret. 
jwere they given the privilege of The ‘figures. for April and May according to the report, have been af.|™ilreis were lower by 1,877,000 mil-| Macdonald A. com. 
pref 
3 The t Maple : 
Agencies is entirely problematical at|/™P°Tts by U. S. a market and the latter because of mentee ending with 3 May athe Maple Leaf Mill, pref. .......... 
is no precedent. Pacific coast bran-|'Canada 113,765,825 101,602,852 | Clectric power shortage as a result of milreis, and aggregate net at-33,023,-| Montreal, L. H. and Power 
Germany 2,655,017 7,479,968 
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The earnings statement of the Bar- peman's Lia! com 


Looki put of gold and silver. The iron/celona ‘Traction, Light and Power| Penmans, Ltd., pref. ......-...-.+. 
the statement of such men as E. L. ng back over a period of! and steel trade was quiet during the|Company for the month of May! Hore Hico Kits.’ com. 

Pease, managing director of the|*°Ve™*! months there is no evidence| early part of the year, but more re-|Shows gross amounting to 2,862,358). Price Bros. : 

Royal Bank of Canada, for Canadian | &*¢ePt of a steadily lessened supply|cently there has been an improve- ienken ao cupeene memeeahae Sian Geers: com 

banks:in those foreign countrics|from Germany. Last November Ger-| ment. ae *] Rogers, Wm.. 


= s : an increase of 214,766 pesetas. Op-| Shawinigan wv 
where they are permitted fully to| many sent over some 8,000,000 lbs. EEE npeseenempenpusnuemenneet erating expenses at 1,112,190 pese-| Spanish River. Pulp, com. ...-.+ 
function, ‘that domestic deposits! ..g @ similar pian: 4 “Saad, rape vo: negara. Ties eck oloas ms eameath ee ie Rect of eal a ee? 
: cael ’ amoun > na 
more than carry the local business. with over 11,060,000 Ibs., in Febru-| , 02 his return from a two month’ | 750,168 pesetas were lower by 17,- 2 
: So t the -,| visit to Europe, Roy M. Wolvin, pres-| 143 pesetas, which is the first de- 
PRIVATE CAPITAL MUST. |Grxircs are muck matter. Nora2ru|ident of tho Britih | Empire ’ Btee!| crease reported since the publicatica 
fica ch smaller. Norway’s|Corporation, stated that the results of éarnings was resumed early in 


DEVELOP WATER PO supply was over 11,000,000 Ibs. in|for the second quarter of the year! 1920 


of New York are, however, permitted | Finjand 8527 fect of seriously Curtailing the out- 
to accept deposits, We have it upon 527,012 10,716,661 
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January, but dropped to, 1,888,000 in. 


, months show an increase. The Cans- 
Scheme Even if Public dian exports for January represent- ; r 
Mind Would ed 78 per cent. of the total, and 83 
Approve. per cent. in February, as compared e : . . eae were 
with 87% per cent. for April. 2 @ d j 
‘he ? Fredutin Dev About 48/00 tn Facing New Buying Conditions - ||. 
eC of he gts liberal ing Government ownership of public The production figures for the ® i 5 
? would not of advant-| utilities and suggestions that the Fed-| ™onth of May show a decline in Can- : 
¢ foreign banks but would/ o,,) ie oe is ce ada owing to the strike tying up 1 ander from retail hardware® firms throughout’ Canada indicate that Tetail hardware 
Own financial and com-| ond its powers vested in the War De-|*¢veral of the mills. The total was stocks run from 30 to 35 per cent. smaller than a year ago. Present indications are that . 
rests as well,” says Elmer} artment, were voiced at a confer-| 49308 tons as comapred with 69,- retailers are going to continue their present policy of carrying smaller stocks and of buying:more — 
im, editor of the Bankers’ | ence of manufacturers with the|?21 during April. The records for often. One prominent hardware merchant (name on request) who conducts two of the finest - 


4 


of New York, and for many| water Power Le : the first three months of the present in: Canada. i ing his vi typical of by of 
oe eerste. ague of America, at hardware stores in Canada, in expressing his views, was typical of bund! i 
| exponent of reciprocity in|. york. a oarstes | year were: 71,518, 68,607,-and 65,- hardware merchants who replied to questionnaires sent out by Hardware and Metal. » 
merican banking. Charles T. Root, vice-president of| °49 Tespectively. For the first five merchant states as follows: “Our stock to-dey is approximately 35 per cent. smaller than it 
The National City Bank of New|the league, in his opening address, months of the present year the Cana- was a year ago. We have learned our lesson, and from now on-we will o business with a smaller 
: 8 thoroughly practical| i. isred that the repéeal of the Fed-| 2" mills produced a total of 319,- stock. Our sales up to the end of April show an increase over the corresponding f a 
—"While “foreign bank/ ...) Power Act and general dams bill| 2’>, ‘8 88 compared with 367,984 year ago. We find that we can conduct our business successfully with a much 
New York would be com-| + 1919 would allow power develop- during the corresponding period of than we carried in 1920. We are going to let the. manufacturers and the wholesalers c 
of New York banks that is) 4 4, go shead immediately. Near-| 2°29 4m the same period of this , stocks for us instead of loading up our stores with them. We may have to pay a slightly higher 
w view to take of the pro-|1, 41 the water power development|“*", “ipments amounted to 309,- a price for the goods on account of buying in smaller quantities, but in the long run it will pay 
m. Foreign banking institu-| (+ the country, he declared, had been| °°" ** of the total produced. us to do so. We have also found that where previously we carried three or four different 
auld bring new business to| 4. under War Departascht: super serareleeinisittesicn makes of a certain line of goods we can get along quite nicely with one or two lines. Inthe case 
. The more banks there|" °° INTENSE HEAT of furniture polishes, for instance, we carried four different lines in 1920. We have eliminated 
setty, and the more coun-| wun. world is enteri two lines altogether, and from now on will stock only two lines, unless we decide later to confine 
fepresent, the more de-| sone ra” b = veina aoe OVER PRAIRIES our efforts to one line only. The same process of elimination is going on throughout our store 
here will be here, and the a. ‘skew . ee mek att and we find that on many lines we were really carrying double stocks.”’ 
New York will be as a world fierce competition already setting in. (Continued from Page 1) Practically the same story has been told by hundreds of the best hardware retailers in Canada.. What does this 
centre, t da f Pp y ng 
Pent © the a vantage 0 We mneh he. able 46" Seth th z x ily mean from the standpoint of the manufacturer and the wholesaler? It means that during 1921 the retailer is 
le country and the banking ‘ au ©} only six report moisture abundantly. into the market nine times a year in place of three times formerly. Retailers will buy three times ge often oa they di 
included.” American manufacturer with an un-] About 65 per cent. of wheat is in last year. It means that nine times during the year, the reta‘ler is going to decide which lines he will carry in sto 
consideration is given to the|°™ding supply of power. shot blade and in the drier districts it ea that nine i during the Cre Fa is going tobe a i : to ober. yee it oun that from now on 
Is as > } t * ‘ i i on y 2 
‘of the combined capital of| “The Government is unable to fin-| the complaint is that wheat is head- the lines on which’he is best sold. ‘The unknown, ungdvertised lincs are going to lose out in 1921. 
dian chartered banks that ri mi Le aan ae ee ing out too soon owing to hot, dry not taking hand-outs at the present dnse.” They are the ifying whan ibay waa and are buying only the lines with 
me a banking factor in the} PUOMNC mind would approve of Gov-| winds. Hopper damage is very : whic ey are familiar. ' , : 
elses one tos has etter ng hs Pe ere beng ven sealers to mera of he unos fae of gots ofeed to thn “Thee never wa time the Meta 
x Pa ; : st various lines o: s n. 
rey to Canada in the Nation Se gn aa op that private sty points runs from 5 to 30 per cent. of tie trade, when hardware merchants and their salesmen were more receptive to sales arguments than at the present 
y Bank’s argument becomes) itel is essured of protection if it is] Very little re-seeding has taken place. time. Each purchase is being weighed carefully, as many manufacturers and their travellers well know. There 
clearer. Seven Canadian banl-s| invested in power development.” Cutting of rye will be general around never ve a cag - the Batory of the Sane pir fog trade woe eT eeren a i oe ne — 
New York Agencies. These arc _ the 10th July, and a number of very were being watched and read more carefully than at the present time. ene ; ardw 
tren the time to place the merits of these goods 
an! -of Mon’ , The Canadian SPANISH RIVER fine crops are reported. Heat and before the Sontwote relat Canine haces Cx Mot cg ee eR ae a 
of oe. ~ Royal Bank) Spanish River _common and pre- hot ae seems to have been exces- This can be ocmpiehes through Hardware and Metal, the Barer that is read by practically every worth-while 
fee Bank of Nove Scotia, the| nouncement, following’ a meeting of| ato heary auins would help material AP Hiardware and Ma wil gladly co-ogerote with you fr the preparation of Copy and wil sot in plating our 
. 0: ova Scotia e ’ ng ofj ate heavy rains wou elp material- e o-operate youl 
wehants Bank and the Dominion the board in Toronto, of the regular | hot ieetad seem to ‘have an heed. ~ messages before the Hardware cradle in the most effective possible manner. 
. "Phese seven banks have $91,- Sone. ee scaled” Per | gone too far for recovery Do not overlook the fact that 1921 business requires solicitation and that now is the time to build for 1922. : 
> -, » the , ' ising i d d Metal is the best i re at the present - 
or 71 per cent of Canada’s Loe eagphtna sooo otra mg tam Bown eee aaa time. Will tharetailer geder your product sng aaiae sommmenitors? They wa cederten osoae: on which thir are best 
ac c . ’ Remember what “Babson” said:— 
was true that the employees of the} both in Albert ’ : 3 . : ' 
Spanish had voted to accept arbitra- the aby. wee 5 scene Reins yeenstuer “Business will be called ‘quiet’ but in many lines there should be some improvement.” ‘It you have 
ac ex Sastetatae Uh tion ans ae to were exact sessile, Wins Sl ns h. F ss No rm. af the heen mei saw can Lake courage) At this wage oi eee fe 
greatly cted imidate of the re-opening of the mills WE BS UNS BUN, FOr ex- main-problem is selling. Cut down your production expenses as.lar as you can, do without further 
g isegrsnepaied oop age op ary gg Preheat ae gars be alah Sere elie nett ree tates 
: ithi . : ime to use that re 1 
i be ae meres mat aby be within the next woek.& ene mae mw Vegreville, some shall come to the point where you should increase yout plant, but this summer—increase adver- 
om ao ats aces cutee MINING QUOTATIONS |; nay Na eaoat cia Sacmican urade tising! Take the aggressive course. There will be considerable business; the firm which goes. after i 


oa ‘ Will it!” 
nission or transmit funds Week ontine. Ope sates|80 00d 21 days ago in Alberta how ; will be the one to get it ROGER W. BAB 


ene ; SON, 
we ora “cheek, cable, or otherwise, seeee z 200 | can they have depreciated so rapidly.” Babson’s Statistical Organization. 


) make iterling of other loans or| Ati, asvie te 20 Gaow The reply is that while Alberta got 


: ose Rol a such basiness. | contagsy <---> 3 - vost ee me ona ae eet Member A.B.C. HARDWARE & MET ‘AL Member A.B.P. 


s in common with foreign eet ws. 8 KB 24500 | early spring the whole was not suf- Canada’s National Hardware Weekly since 1888 
/mot accept deposits from | #! io 46 10x, 17'500 | ficient to make up for the preceeding 


ean public. Neither may Kirk * a 4 «= 8,100| dry years and the sub-surface store 143-153 University Avenue Toronto, Canada 


discounts. = . 
4 1 Societies 0. 2% 1 ‘99 . earn akan Bs tgs ; Published > Saturday since 1888. The only weekly hardware 
McIntyre .. .... % 1 f : paper in Canada, and the only hardware paper in Canada that gives 
Mining Corp. ... i 800 | dry spell of the last two weeks. While you acirculation statement audited by the Raat Bureau of Circulations. 
wthe» establishment of un|Niiniwe'. 0 om ° =O good general rains followed by a few : 
have never encountered any Porcupine Crown io 12% 14,000 cool nights would practically put Montreal Branch, Southam Bldg. Winnipeg Branch, Confederation Life Bldg. 
‘niffienity. On the other haud/ Teck Hughes .... 12° i LS 9,900 { Manitoba and Saskatchewan out of 
ide Blank, 2 Roumanian banker| thompson Krist” “5 7” i000 | danger, there is no brooking the fact 
) recently came to America to set Tretheway g 15 15% Br'boo that in portions of Alberta much of 
banking says: “it is'so difficult to West Dome ...:. G $% 35:00 the crop not in on summer fallow is 
ng up. It ig hard for a] Mi Recta 22. a9. ipo | Already injured: past redemption. 
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_ TORONTO 


B. HOLLIDAY & Co., Limited 


_ MANUFACTURERS OF 


E DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 


ay 8 have opened a Canadian Office and Warehouse et 


27 St. Sacrament Street, MONTREAL 


Vestern Canada ‘Flour Mille Co Com oe 


MERELY Kcuanimae 
Head dees Toronto ee 
Mills at 


Goderich . Winnipes © 
incstt-Stees, 10,000-barrels Rolled Oats, _ hieoel 
: MANUFACTURERS OF 


‘PURITY FLOUR _ PURITTYOATS 


Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 
Underwater 
Construction 


LIMITED 


The Wabasso Cotton 


; Company, Limited 
“THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


“AMERICAN BANK NOTE COMPANY 


Incorporated A.D. 1897 by Act of the Parliament of Canada 
STEEL ENGRAVED BANK NOTES 
STOCK CERTIFICATES, ee 
AND OTHER MONETARY 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Braneh Offices: 
MONTREAL 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


Lambton Golf Club 


Will purchase at reasonable price 
one or more shares of 


_ Lambton Golf and Country Club 


Address. Quoting Price 
Box $0, FINANCIAL POST, TORONTO 
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PROPOSITION 


It is Too Speculative for the 
Average Smail 
' Investor 


BORN OF THE TIMES 


The Regular Bond Market does 
Not Offer Sufficient Supply 
to Meet the Many Buyers 
of Victory Issues 


During the war-time Victory Loan 
drives the man with $50 bought a 
Dominion Government bond and his 
name went down on the list of sub- 


tion which bought 
more of each issue. About 2,000,- 
000 ns and institutions bought 
Vi “bonds in the various cam- 
paigns and probably 90 per cent of 
them were people who had never be- 
fore invested any money in any way 
except in the opening of a deposit 
account in a bank or the purchase of 
a life insurance policy. 

The Victory Loan campaigns over, 
investment bankers began to take 
stock. The bond men had given their 
entire organizations, their time and 
their energies to making the Victory 


$5,000,000 or 


| Loan campaigns successful. In the 


aftermath of the bizarre andexotic 
appeals to patriotism, to thrift, and 
to some degree to mob instincts that 
were big factors in making the loan 
campaigns successful, they were left 
w''* a very real and very new asset 
—ae vast army of new investors who 
had never been investors before. 

But what happened? Did these 2,- 
000,000 new bond buyers add them- 
selves to the clientale dign*fied, rea- 
soning, careful, investment and se- 
curity houses? No: the vast majority 
of them did not, for the very reason 
that the investment houses had no- 
thing to offer them. It*was not the 
fault of the investment houses but 
l the fault of the restricted nature of 
their business. Forced to bid against 
each other for issues of municipal 
and government bonds to be sold in 
$1,00 denominations at a margin 
of selling profit of 2 or 8 points at 
most; they had nothing they could of- 
fer to the small man with $200 or 
$300 or less to invest. The only 
thing they had for sale to the small 
man was Victory bonds but what in- 
centive was there for them to go 
out and ‘the sale of Victory 
bonds, when the commission for sell- 
ing after was barely enough to al- 
low for agents commissions, overhead 
expenses, insurance even of bonds: 
and risks of price fluctnations? They ; 
had industrial issues to offer 
but an_ industrial issue is 
too often tinged with a 
specultive element that puts it 
out of the class of the investments 
required by the small man. 

Small Investor’s Needs. 

So the old line investment houses 
found that there was little in com- 
mon between their offerings and the 
needs of the small investor. 

Into the breach there stepped a 
new kind of investment house that 
offered securities in denominations 
that appealed to the smal! mestor; 
that sent its canvasser around from | 
door to door, and that used all the | 
selling schemes of the Victory Loan | 
campaigns to reach the man or wo- 
man who was reached then and was | 
not now being reached. 

A couple of years ago there 
were no “one call” houses oper- 


ating in Canada in a big way. | 


Now there are at least half 
a dozen. One is selling the 
securities of a chain of merchandise 
stores. Another is selling stock in a 
second mortgage company. Still a 
third will soon be asking the Cana- 
dian public te buy the bonds of a! 
bridge that is not yet built. There 
are several smaller houses of a 
similar nature. 
Some Objections. 

Even upon close analysis it 
hard to criticize the securities these 
people are offering as a class. Stocks 
of an equally speculative nature are 
frequently offered and picked up rap- 
idly by business men and investors 
of means. True, the bigger business 
man ‘usually gets a bonus or similar 
consideration that balances the wider 
commission earned by the “ong call” 
house—and necessarily earned be- 
cause of the increased selling ex- 
penses,—but that there is much in 
common between the investments is 
evident. 

If then the “one call” \houses— 
to give them a name that they them- 
selves do not object to—are not 
guilty of offering stocks or bonds 
any worse than the stocks or bonds 
being offered by the other investment 
houses that are not the subject of 
| criticism wherein is their idea un- 


| ; sound? 


The ground upon which the “one 
call’ houset can be objected to most 


seriously is that they take invest- 
ments that would rank all right in a 
certain class.aud offer them to the 


scribers besides that of the nstitu- ) they promote must have assurance of 


foffice employee. of either sex 
& stock that “would never 
_ [be offered to any one but the wealthy 
investor with a solid resetve of ab- 
solutely safe assets or the business 
man frankly in search of something 
which will offer him speculative op- 
portunities. 

Another objection is that their 
very methods of selling securities in- 
volve such an expense that the cost 
of capital to the companies they are 
financing becomes a handicap, in 
many cases, from the start. Selling 
securities in small lots, paying high | 
commissions to salesmen and to wei 
higher-up promoters, and bearing a 
very heavy-overhead ‘expense, they 
must retain anywhere from 15 to, 25 
per cent. of the total funds they 
raise as underwriting expenses. 

A third very serious weakness is 
the fact that the “one call” houses 
are security selling houses primarily 
and are headed often by men who are 
better organizers and salesmen than 
business executives. The companies 


management by capable and experi- 
enced business men if there is to be a 
fair chance for their success and in 
too many cases this assurance has 
not been provided. 


CALGARY GAS COMPANY 
WANTS HIGHER RATES 


Submits That Present Rates are 
Not High Enough to Per- 
mit Further Drilling 


(Frem eur ewn Correspendent) 
EDMONTON.—An application has 


been made by the city of Calgary 
to restrain the Calgary Gas Company 
from increasing its rates for natural 
gas. More sources of supply are 
necessary if the company is to give 
an adeq. tte volume of gas next win- 
ter for the use of the citizens, but 
it declines to undertake the develop- 
ment of additional gas wells, which it 
has in sight in the Baw Island and 
Medicine Hat fields, unless it may 
charge a higher rate. An increase 
of- from thity-five cents to seventy- 
has in sight in the Bow Island and 
was about to be put into force whem 
the city appealed to the utilities com- 
mission. 

The hearing of the case has been 
delayed by the illness of the Com- 
missioner, A. A. Carpenter, the legal 
expert of the board, who has been 
ordered east for a summer’s rest; 
the matter is not likely to be settled 
until fall. Chairmhn Bulyea is in 
the meantime endeavoring to secure 
a compromise:on the basis of an in- 
'terim rate that shall apply till the 
| hearing in the fall and under which 
| the company will be willing to bring 
|in the new gas fields admittedly ne- 
babeniaty for next winter’s require- 


Prohibition Advocates 
Argue That it is Not 
for Public Good 


(From oer own Correspondent) 

VICTORIA.—Return of moderate 
“wetness” to British Columbia as a 
result of the Moderation Act, provid- 
ing for government control of the 
liquor trade, is expected to develop 
a notable effect on Pacific Coast 
business conditions, 

Just what the effect will be is the 
l subject of considerable controversy 
‘among speculators. One of the 

| Principal arguments used by the anti- 
prohibition people when the question 
was put to a vote last Fall, was that 
government control would bring new 
residents to British Columbia, in- 
crease the tourist traffic tremendous- 
ly and brifg in its wake new capital 
and eventually new industry and a 
much larger population, 

| Whether the benefit to be enjoyed 
from the enforcement of the new 
legislation is to be of a permanent 
nature is questioned by those who 
: fought against it and favored rigid 
prohibition; either that, or the con- 
tinued enforcement of the B. C. Pro- 
hibition Act, which, although not 
‘' liquor-tight, so to speak, was a strong 
is | attempt to regulate the sale of 
liquor by eliminating the sale of 
all beverages of more than 2 per 
cent. Subsequent amendment al- 
lowing imports of stronger stuff, 
largely stultified this legislation, 
however, 

Those who are opposed to the pre- 
sent condition of things and who re- 
gard government contro] as merely 
a passing phase of a movement that 
will lead ultimately to a bone-dry 
law, hold that the tourist trade will 


}be of small benefit to the province 
as a whole and that business in gen-| of last year. 


eral will suffer from the increased 
expenditure by citizens fy. yuri. 
As the new law went into effect 
June 15, it is yet too early to give 
any definite statement as to its in- 
‘fluence on business, ; 


William C. Reick, formerly owner 
of the New York Sun, will beeoms 
president of Journal of Commerce, 
succeeding John W. Dodsworth. ‘Dods- 
worth family. will retain its close in- 
terest in publication and no change 
in po or character of paper 
contem 


But May Total Higher Than 
April Following the 
Usual Trend 


DOLLAR VALUE CHANGED 


This Should Not be Overlooked 
in Estimating Actual Volume 
As Compared With Pre- 
War and War-Peak Levels 


(From our own Correspondent) 
OTTAWA.—The outstanding fact in 
the ‘trade returns for May is that our 
foreign commerce is being conducted 
on a lower level than it was one yest 
ago, This is true of both imports 
and exports. May shows. an in- 
crease over April; but there is no- 
thing unusual in this. The same 
turn-upwards of the trade figures at 
this time of year has taken place 
for some years, at least. This too 
has been true of both exports and tm- 
ports, 

This tendency in trade may be illus- 
trated by the figures for the iast 
three years. In each Of these 
years there has been a falling off in 
April from the Mareh figures, while 
May has risen above the April figures 
but has not reached the March 
standard. The other is that in each 
month the 1920 figure was higher 
than that of the year previous; while 
the curren! ‘ear runs along a lower 
level. Indeed the 1921 level is low 
er than that obtaining im 1919. 
Exports and Imports. 
Turning from general trade figures 
to the relation between exports and 
imports, it is noticeable that the bal- 
ance is steadily becoming closer. This 
is particularly evident as compared 
with the same period last year. In 
May, 1920, the imports were $113,- 
000,000 and the exporta only $77,- 
000,000; in this May, the imports had 
sunk to $68,000,000, while the ex- 
ports were $59,060,000. The same 
tendency is also observable during 
the present year. In March the im- 
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The Imperial Canadian | 


ports were $92,000,000 ss compared | 


with $68,00,000 exports; in April the 
imports were $65,000,000 as compar- 
ed with $43,000,000; and in May the 
imports went up 3,000,000 to $68,- 
000,000, while the exports rose by 
$16, 000, 000 te $59,000,000. 

As the greater anxiety in regard 
to imports has been felt in connection 


with our purchases from the United 
States, it is interesting to point out 
that our imports from and exports 
‘to that country come nearer to bal- 
ancing to-day than they did before 
the war. This is true even absolute- 
ly while. comparatively our sales to 
the United States have in the inter- 
val grown much more rapidly than 
our purchases in that market. In 
1918 our imports from the United 
States were $435,000,000 as compar- 
ed with exports to that country of 
$139,000,000. In the fiseal year 
just closed the imports had risen to 
$856,000,000, but the exports had 
one up to $560,000,000. Thus,! 
while our import trade with the Uni.- 
ed States has not doubled, our ex- 
ports to that market have quadrupled. 
ed. There still remains an excess 


of imports over exports of around]. 


$300,000,000; but this is preparing 
the American loan market for us at 
a time when the English market is| 
practically closed to us. 


Trade in Foodstuffs, 


In the statement given out by the! 


Department of Customs and Inland! 
Revenue, both imporis and exports 
are divided into ten ‘classes. Of’ 
these ten classes there is only one| 
which breaks away from the tendency 
to lower values in both exports and| 
imports. This one is “agricultural | 
and vegetable products, mainly | 
foods.” Even this class shows a, 
partial increase only as regards im 
ports. The import of dutiable | 
foods, to shérten the title, rose from 
$11,506,000 in May, 1920, to $12,- 
207,000 in Mey, 1921; but the im-| 
port of free foods fell from $4,138,-| 
000 to $2,812,000 in the same inter-' 
val. In exports, however, the in- 
crease is substantial and large. The 
export of foods rose from $19,722,- 
000 in May, 1920, to $26,417,000 in 
the month just closed. 

There is one other class of imports 
which showed an increase. over May 
This is “non-metallie 
minerals and products.” In this 
ease, it was the free goods which in- 
creased, while the dutiable fell off, 
though not so mueh as the free goods 
increased. In May, 1920, the im- 
port of free goods under this class 
was worth $4,927,000; and in. Mav, 
1921, it was $7,139,000, No details’ 
are available as yet, so that an exact 
explanation of this increase cannot 
be given. An examination of the 
latest figures available, however, in- 


is dicates that the two chief items are 


anthracite and petroleum. 
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have. 


improve the. situation without un- NEW. BRUNSWICK’S wre oni the mines ae by: ft 
| necessary.delay, it is very doubtful if |. .|the Council in this-direction will be!’ 
intd exi8tence, 
Council decide td press the issue a} fH] ena 
that the return to more normal condi- necessary changes at the next’ Legis- 
tions will not be long delyaed.” MANY BIDS IN OPTION ON SARNIA BONDS 
less consideration will be given to 
dy & Co., and R. C,’ Matthews & Co. 
city commissioner of Edmonton, for- 
ties in municipal affairs in the West. 502,000 of 6 per cent ten year bonds, 
|ment of Municipal, Affairs, or Local|p.is Forbes and Com f 
‘ ’ pany 0 
Unexpected 
plates. legislation at the next session | in law, assessment, taxation, account- The highest bid received for fif- 
; & * 
? 3 Securities 
cial tangles of the municipalities of | “ivi development will not be obtain-' 4.4 On December 81 last the pro 
relief to the investment public. The has arrived when we should consider | ning for a term of fifteen years at a 
ings and advise you 
the Minister of Municipal Affairs for | ‘bat some ‘such system’ of control +) tonds payable in. Canada only 
measures, Mr.’ Langley makes it|f0rm of Local Government than we 1) 14) riiteg States and maturing We are i ecialists 
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' ‘ able amendment to the Mining Tax{ fj] are 
“Mr. Lanley’s call for rigid econ- IN US. MARKET Act in its present form. Should the 
omy in all municipalities, to tide over 
the period of readjustment, is amply D High delegation will h 
est | delegation approach Preimer 
justified. Yet we venture to hope Province Turns Down 8 a 
Canadian Price.- Drury with a view to securing the 
tions will not be long delayed”, lature. ; 
Commissioner Yorath’s Views. 
definitely to ,be considered by the sees 2 
: new government at Regina doubt- Offer of 6.35 Per Cent Was Options on two issues of Sarnia 
i, se i Made for Bonds For bonds have been taken by Wood, Gunak ff 
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the province will bring a measure of |¢4 He also-suggests that the time | vince gold an issue in Canada run- a us place a valu- 
bo ation on your hold- 
assurances of action in this regard nationalization of the a sy- -price of 95:14, around 6.50 per. cent. 
come from Hon. Geo. Langley. ,but |St¢m of administration. He claims |" 7). province called for tenders’ _as..to:.their future 
Saskatchewan has said nothing sepci- | W°U!d reduce the burden of taxa- on 4 -xunning. fer Afteen. years. 088 possibilities. -: 
fic to indicate the trend of the relief ; tion and provide a far more efficient ‘for bonds payable either in Canada 
known, however, that the government | Ave at present. lin ten years.. ‘in, ‘unlisteds, and 
; will consider Proposals for so's:tion Manitoba’s Guarantee, PP The issue was authorized at the our p Seryice and 
that the province assume these obliga-/ Manitoba has given to aproximately,| largely for roads and bridges. vours for the ask- 
iy ACOs ceemememee tions. $1,000,000 of municipal bank loans Bids received were: in - 
g. BABB ad:. | vata | 
ment has legislation in view is encour-| years that a special heading showing Saieia: Webbed a0’ Co. 
aging,” comments the Saskatoon Star,|the amount of municipal advances| A. Jarvis and Co., Halsey, Stuart 
“the present situation is a hardship| has appeared in the monthly return| {nq Payne, Webber and Co.” 98.03 
upon all municipalities and the spon-| of the chartered banks to the Gov-| National Clty (Co, Guaranty 
er steps are’ taken to improve it the! ernment. In the statement for Nov-| Sons : —" Royal Bank Bldg. 
Canadian Bank A. 
Hon. George Langley told the Un-| ing amounted to $44,706,000. By Reaete 004 Ce BAe Daly 404-4 


When You Need Money ion ‘of Saskatchewan Municipalities | November, 1921, the total had risen| Wood, Gundy and Go. A.B. 
Wibtes Tetide. ‘ane. _}l in convention at Prince Albert of the! to $65,487,000, and at March 31,| An,an¢ So. 7. MRO 
easy togell without . asia at present of a boycott/ 1921, the amount had been further in pita 
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Se ee nee: mee Lhe said. This is because of the now|~ “The majority of these advances paratio 06.046 
W.L.M°SKinnon &: + || widely known fact that several Sask-|are in a eatigioe tory condition and| ¥cleod, Young, Welr and ae 
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be slightly more correct if he said|be, and certain advances for seed,| Csnad en Bank of 
that it is due to the attitude of the/ feed and relief purposes, to rural] kenzle and Co., R. 
provincial government toward. the de-| municipalities, while supported by WE inte tak OS 
faulting municipalities,” asserts the | goyernment guarantees, have reached espe eae 
Saskatoon Star, adding “It is only a | such proportions that. they have be- OTT AW A STICKS T 
short time since the bondholders were ;come a serious burden for the banks 
Phone A3733 asking the provincial government to to carry,” a Winnipeg banker of wide ¢ ALL FOR TENDERS 
C. N. DALGLEISH i assist ta _arriaiog st some arrange-| western experience, told The FIN- 
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A Proposal by Mr. Godfrey. there have been exceptions. 
ba O. J.'Godfrey, of ‘Indian Head,| aa the a cat on. ‘cival. (0% Provinces and municipalities has : * 
Fue ee Sask. put forward a proposal to the | eS Seid so readily municipal iso much to be said against it that is 
WE OWN AND Union of: Municipalities, which, it is| ities had no difficulty in borrowing) 445 not surprising thet the city of McDonagh, Somers & Co. 
OFFER now suggested may be used as from banks in anticipation of the sale/ Ottawa turned down what) seemed CoS eeint ai = sp 
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Committee with ‘power to levy pro| Even the best of our: municipalities 
Municipal rata to assessment on all urban| “nd it difficult satisfactorily to place 


and Schoo! municipalities for any default in any | debentures, and at the present time 
urban debentures issued subsequent the banks are not making advances 
, Bonds to the creation of the committée and | against this class: of security until a 


is a city that has long had an esta- 
blished policy of calling for public 
tenders on its bond issues and has 
been very successful in selling its is- 
sues at prices well in line with the 


market. McAra Bros. & Wallace. 


It now owes a large sum of money 
to its bankers and has prepared an’ Fe Agee ane 


on urban school districts for any of | firm offer for the debentures has 
their defaults, and further that the| >” arranged.” 
CREDIT C AN AD A era a trustees for sub- '- 
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that the situation is “so serious as to : offer was received from the firm of 
warrant the best intellect of, the pro-| Sutherland, Sask., which defaulted| Housser, Wood & Co. of Toronto, 
vince being brought to bear on its!a few weeks: ago will probably be| which the board of control and the 
solution.” He emphasizes the point'left to work its own financial salva- city treasurer advised. the council to 
that investors who bought Saskatche-'tion. Bondholders who have been|accent: The city council decided not 
wan bonds in the past bought them! looking into the affairs of the town),, accept the offer, as a majority 
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COMMITTEE OF FIVE 


Prospects are for Good Crop 
This Year, Which Will 


Help With Finances 
‘of City. . 


; ‘ - 
Bondholders of Swift Current, Sadk 


‘| atchewan — will: be called’, together 


shortly to appoint three of ‘their rep- 
resentatives to the 


committee that | Proving in 
- | will manage the affairs of the city. cles 


The city council of Swift Current has | though 


EDMONTON GETTING — 
BACK ON EASY STREET 


Its Financial Difficulties Are 
Rapidly Being Solved— 
The Records Indicate 


(From our own Correspondent) 
EDMONTON.—Things are im- 


civic financial cir- 
here; and it looks as 


Edmonton’s worries in 


ratified the agreement reached be-!that respect are pretty well over. 


tween the mayor and the bondholders 
by which the town’s affairs will be 
administered by a committee of five, 
of whom theother two will be chosen 
by the city council. © 

The.committee when appointed will 
asume complete control of the town’s 
finances and take the necessary steps 
to put them in sound condition. One 
of their first actions will be to appoint 
a city manager, and iti s possible that 
a municipal officer will be chosen 
from outside the city’s own service. 


Due to Crop Failures. 


Swift Current’s difficulties have 
been brought to a head by four suc- 
cessive crop failures in the district 
but at the present time the prospects 
for a good crop in 1921 are excel- 
lent. Should nothingoccur to pre- 
vent a good crop the financial im- 
provement of the city wil] be hasten- 
ed by the prosperity that will be 
brought by a good grain yield in the 
neighborhood. 

On December 31 last, Swift Cur- 
rent had liabilities of $1,942,610, of 
which $1,472,103 represented the de- 
benture debt, $334,500 represented 
bank loans and $124,507 the deficit 


‘ /Bold To 

Versailles, Vidricaire and Boulais 

Wood. Gundy and Co., and R. C. Matthews 
d Company. - 


¥: & Ehmagn tnd Compend 
Bank of Toronto. 


Zz. id Co., Weod, Gundy and Co 
a a» . 
Harris, Forbes and’Company. 7? 


The city’s overdraft at the bank, on 
current borrowings, has been wiped 
out, whereas this time last year there 
was'an overdraft of $320,000. Ad- 
vance tax payments made the liquida- 
tion possible. 

The tax levy this year is $4,616,- 
471. It will be distributed as fol- 
lows: City Council, 68.12 per cent.; 
public school board, 26.13 per ‘¢ent.; 
separate school board, 2.85 per 
cent.; ‘public library board, .95 per 
cent.; provincial government, '* 1.95 
per cent. he 

Next year’s assessment will be re- 
duced, it is expected, from some’$79,- 
000,000 to $71,000,000 by removy- 
ing tax sale property from the roll, 
but it is not anticipated that the mill 
rate, which was reduced this year 
from 45 to 39.90, will have to be 
raised. 


BY-LAWS PASSED OR DEFEATED 


tension. Passed by a majority “of 77 
on June 25. , 


ONS OF THE’ WEEK. 


Rate Term Amount | Price Basis 
6 yr. $100,000 93.92 
~ ‘20 In. $200,000 
oo Se 
var. 95.27 6.90 
20 yr. 


. 000 
400 02.26 
20 yr. P 
20 yr. gu sogeh 


ices is Over 


” 


\ 


The Printers’ Unions of Toronto pay their dues and take their orders from their head office in the United 


States , 
~ Some time ago they got inst: uctions from their head office in Indianapolis, Ind , to demand shorter hours and 


more wages, and if these orders were not acceded to, to strike 


The Toronto Publishers and Employing Printers refused tc grant thesedemands Soon June Ist, the Printers. 


* struck 


‘ 


- There is no use in the Toronto P ‘inters, or any other body of men, blindly failing to realize that the wild 


carnical of High Prices is over 


. 


; al 


They demard, and get, cheaper boots 
They are nct willing to pay more for clothes, or foodstuffs, or any other commodity 


They expect to pay, and do pay, less 


se If the members of the Printers’ Union go:out to buy boots to-day, they du not expect to pay more than they 
did a year ago 


~ 


And:the publicis not tolerant of any scheme or arrangement which is going to make its Peieoieae more 


It is lower prices they are looking for. 


Why should printing costs advance, when prices of eve 


ing else ar 


.goingdown? That js why the Publishers and Employing Printers are resolutely and unalterably opposed to 
he ganting of shorter hours and more pray, because it, of necessity, means dearer printing and the public 


_, will not buy dearer printing 


demand more wages and shorter hours 


The Purchasing A 
resolution: 


Ws That is why we are resisting and refusing to obey the mandate from the United States that the Local Printer 


gents” Association of Toronto at their meeting, Held June 8th, 1921, passed the following 


‘We endorse the attitude of the Toronto Typeineias in their efforts to prevent increased cost of printing 


and deplore the action of some Employing 
will result in an iacreased cost of production, 


inters in granti 


duction costs be lowered rather than increased ”’ 


the Unions’ demands, which, necessarily 
when at this period economic conditions demand that pro- 


The MacLean Publishing Company are fightng these universal demands not only in the interests of their own 
business (and this includes the employees who are on strike) but inthe interests of business cohditions generall > 


Good times and healthy business conditions cannot return unless we all do our part to get through the re 
adjustment period in a sane and reasonable way 


- ~ 


THE MACLEAN PUBLISHING COMPANY, LIMITED 


MACLEAN'S MAGAZINE 
PARMERG’ MAGAZINE 
THE FINANCIAL POST 
CANADIAN @ROCER 
MAROWARE & METAL 


ory cooos review 

MEN'S WEAR REVIEW 
BOOKSELLER & STATIONER 
ORUGGISGTS’ WEEKLY 
CANADIAN MACHINERY 


TRADE AND TECHNICAL NEWSPAPER AND MAGAZINE PUBLISHERS 


PowER nousE 
GANADIAN FOUNDA YMAR 
MARINE ENGINEERING 
SANITARY EGNEINEER 
PRINTER & PUBLISHER 
CANAGIAN MOTOR, TRACTOR AND IMPLEMENT TRAOE JOVENAL 


bonds,’”’ said the head of a Toronto 
bond dealers, and published in THE 
FINANCIAL POST are not unani- 


hmously agreed to by other students 


of civic, finance. 

“As a bond dealer I would always 
prefer to sell term bonds; as a‘ citi- 
zen I want my city to issue serial 
bonds” said the head of.a Toronto 
financial firm this week, who ‘con- 
tinued: _ + 

“A bond issue running for a defin- 
ite term of years is always easier 
to sell than an issue divided into the 
large ‘number of. maturities repre- 
sented by a seria] bond. We have 
something specific to offer with the 
term issue and do‘not have to worry 
about making the maturities we hold 
correspond to the maturities our cus- 
tomers ask for. . 

“But the serial bond saves the 
city an’ enormous sum in interest 
charges over a term of years and be- 
cause of this saving, I hope the city 
will continue to. issue serial bonds. 
It may mean a slightly lower price 
for a bond issue at the start, but in 
the gate, an initial saving of 
even $60,000 on any particular issue 
does not compare with the ultimate 
saving of many times that. on a 
serial bond issue.”’ 


MONTREAL EAST ISSUE 


Sold to Montreal House at 6.40 Per 
Cent. 


The town of Montreal] East has 
sold to Versailles Vidricaire, Boulais, 
an issue of $100,000 twenty-year. 6 
per cent. bonds at 93.92 to cost the 
town 6.40 per cent. The money will 
be used on behalf of public parks. 
Bids were: 


WANTS AMALGAMATION 


Suggestion of Annexation of South 
Vancouver to City ‘ 


Amalgamation of the District of 
South Vancouver with the city of 
Vancouver is suggested by Commis- 


sioner F. J. in ie aoe the former 
the Minister o ance for British 


Columbia who appointed him three 


ii;years ago to adjust the finances o f 


the district. 

Mr. Gillespie states that he can 
see no insuperable difficulty in the 
way of the amalgamation and poirts 
out that South Vancouver with its 


iWjincreasing population, ard ite “~e 


schools would be a valuable acquis 
tion for the city. se 

Mr. Gillespie’s report indicates 
further substantial progress, financi- 
ally, by the city. 


TENDERS WANTED ' 


July 8, -Renfrew.—$7,764 .5 per 
cent., 22 and 30 year debentures. J. 
A. Devenny, clerk-Treasurer, Ren- 
Trew. * e 
July 4, Fort Francis, Ont.—$102,- 
976, 6 per cent., 6, 15, and 20-year 


i | debentures. 


July 9, Twp., of Teck.—$150,000, 
6 eer cent., 15-instal debentures, Mal- 
colm Campbell, Treasurer, Township 
of Teck, Kirkland Lake, Ont. 

July 5, Halifax.—$689,322, 6 per 
cent., debentures. James J. Hopewell, 
City Treasurer, (See announcement 
elsewhere in this issue.). 

July 10, Township of Whitney.— 
$15,000, 6 per cent., 20-instal,; school 
debenturg J.M. Nicholson, Treasurer, 
Porcupine, Ont. (See_announcement 
elsewhere in this issue). 

July 10, Township of Tisdale.— 
$50,000, 7 per cent., 20-instal, de- 
bentures, Frank C. Evans, Treasurer, 
South Porcupine, Ont. (See an- 
nouncement elsewhere in this issue). 

July 4, Township of Stamford Ont. 
—$28,000, 6 per cent, 30-year school 
debentures; $17,610, 6 per cent 20- 
year sidewalk debentures; $20,000, 
6 per cent, 20-year housing deben- 
tures. T. R. Stokes, Clerk, Niagara 
Falls, Ont. 

July 8, St. Boniface—$272,900, 
6 per cent., 10, 15, and 80-year de- 
bentures. ‘ 

JULY 11, WESTON — $18,612, 
6 per cent., 10-year sidewalk and 
waterworks -debentures, J. L. Tay- 
lor, Town: Clerk, Weston. (See an- 
nouncement elsewhere in this issue). 


SASKATCHEWAN. 

The following is a list of authoriza- 
tions nted by the Local Govern- 
ment Board from June 11th, to June 
18th, 1921: 

«SCHOOLS. —Waseca, $12,000. 
Thunder Creek, $5,000. Wessels, 
$5,500. Korockee, $5,000. Alardee, 

Bainesville, $1,200. Milfard, 
$4,800.. Wascana, $1,400. Gray- 
son, R. C., $6,000. Silton, $4,000. 
'Gosmil, $5,650. ‘Brindle, s$8,600. 
Pioneér,, $7,000. _ 

The following is a list of deben- 
tures reported sold, from June 11th 
‘to June 18th, 1921: 

Moase Jaw, No. 1, $45,500.00, 10 
years, 7 per cent.; Dominion Life, 
Waterloo, Ont. Middleton, No. 
2,654, $8,000.00, 10 years, 8 per 
cent.; Nay & James, Regina. Lake 
| Mona, No. 4,250, $5,000.00, 10 years 
8 per cent.; C. C. Cross & Co., Re- 
| gina. Wimmer, No. 4,377, $2,500.00, 
.15 years, 8 per cent.; Me dns Se- 
curity Bank, Radville, 


the basis upon which the reclassified 
service will now be administered. 

Strong opposition to the increase 
was expressed by the boards of trade, 
and the. commission held hearings in 
Edmonton, Calgary, Lethbridge and 
Medicine, Hat. The} evidence thus 
submitted was considered sufficient 
to justify the proposed rates, it being 
shown that at the existing rates the 
long-distance telephone service was 
losing money, and the utility commis- 
siohers were of the opinion that no 
unreasonable burden would be im- 
posed upon the public. Telephone 
rentals and rural-line services. will 
not be affected. 


IN MANITOBA -TOO. 
Finding the application of the Mani 


toba Government Telephones forin-|} 
creased long-distance telephone rates| | 
“fair ,and reasonable,” the .Public; | 
Utilities Comission granted a new|| 
rate that will more than double the} 
price of “person to person” calla,|| 
An annual revenue of approximately] ff 


United States and Foreign Gave 


ferred and Common Sto 


Foreign Exchange 


~ Acceptances 


$725,000 will be created by the in-|| 


creased rates, as against the present 


ABITIBI HIT MARKET 


A HEAVY BLOW| 


Continued from Page 1 


holders of securities made it neces- 
sary for them to make every effort 
to avoid a panic know how difficult 
it was to prevent a prolonged crash. 

The earnings of the Company for 
the year 1920 were $5,043,133, and 
it had been officially stated less 
than three months ago that earnings 
of $6,000,000 were anticipated this 
year. At the annual meeting in Ap- 
ril, the president declared that 
the company had sold its entire .out- 
put of paper for the current year, 
ineluding its increased production 
which will be available from the new 
mills now approaching construction, 


“and your directors feel reasonably 
assured that with this increased pro- 


duction* the favorable earnings’ 6 
the past year will be maintained in 
1921.” 


There was, however, as was point- 


ed out in these columns at the time, 


a rather serious condition revealed | 


in that same report, namely that the 
company owed $2,500,000 on con- 
struction account and this money 
had to be paid out in monthly instal- 
ments, out of earninss. THE FINAN- 
CIAL POST at the time issued a warn- 
ing that with this current debt | to 
meet, the company would have .,to 
earn far more than in 1921; that-is 
far more than $5,000,000 if it con- 
tinued to pay its common dividehd. 
However, this liability .was 

over in the report -in such.a way 
that shareholders and prospective. in- 
vestors could hardly be expected to 
appreciate its real significance, for it 
read: “The amount necessary to 
complete the extensions... .is 


$2,500,000 which will be required} 


in moderate monthly amounts over 

the whole year AND CAN BE SUP- 

PLIED FROM SURPLUS CURRENT 

EARNINGS WITHOUT REDUCING 

THE COMPANY’S WORKING 

CAPITAL.” | ; 
What is Real Cause? 

Is it this $2,500,000 liability, 
raised, it is understood, to about $3,- 
000,000, that was the real cause of 
the passing of the common. divid- 
end, it is asked. And if “ a9, why 
did the directorate of the company 
only three months or so ago fail to 
forsee the possibility, or the prob- 
ability, of those “moderate monthly 
amounts” overtaking the earnings 
and making the payment of the com- 
mon dividend $250,000 for the 
quarter so inadvisable at this time? 
The explanation The Financila Post 
has received of this construction lia- 
bility is that the extensions were 
completed sooner than exxpected, in- 
cluding the power development, and 
that larger payments were called for 
earlier than had been anticipated. 
If such is the case, a public official 
statement would appear to be jin 
order. Even now it is stated that the 
earnings for the six months’ period 
ending June 30th will amount to 
$1,500,000, allowing for deprecia- 
tion, bond interest and : preferred 
dividends, which would mean earn- 
}ings over and above the_cost of 
operation of close to $2,500,000 for 
the six months, or nearly $5,000,- 
000 for the year, if the rate were 
maintained. And this with the plant 
idle for nearly a month owing to the 
strike. 

An interesting point, THE FINAN- 
CIAL POST learns, is contained in the 
Trust Deed for the bondholder that 
is, an agreement to discontinue divid- 
ends when the net working capital 


City offorento . 
6% Bands 


Due 1925 to:1951 to 
yield 6.25%. 


me of Set oe 
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R.A. DALY &Co; 


DANK OF TORONTO BUILDING — 
TORONTO 


—_— 


PROVINCE OF 
,ONTARIO- 


Guara an 
Hydro-Electric Power 


Commission of Ontario 


6%---20 Year Bonds 
Due June 24th, 1941 


Price 97.17 
Yielding 


64h 


Bend Depariment 


CANADA TRvsT ©. 


14 King St.E. Toronto 


falls below $4,000,000. This reads||j 


as follows: 


If it Falle Below $4,000,000 
“That so lone 

remain, outstan¢ is 

not expend any of ite moneys 
purchase of additional fixed assets 
other than those now contracted for 
or now under construction, nor will 
it pay dividends on any of its capital 
stock when its new liquid or current 
assets are below four million dollats, 
nor when such expenditure or pay- 


ment or both, will result in reducing}} 


its net liquid assets to less than four 


million dollars. Liabilities for comé}}i 


pieting present extensions to the 
company’s plant shall not be regard- 
ed as current liabilities.” 


To Debenture Holders jot the 
City of Swift Current and 
Swift Current School Dis- 
trict, Sask. . 


A meeting will be held in Room M, 
107 Bay Street, Toronto, on Tuesday, 
July 5th, 1921, to approve agreement 
between debenture holders and credit- 
‘ adrs and the above citynd schcol dis- 
trict respecting their financial affairs, 
the said agreement having been ratified 
by the City of Swift Current on June 
24th, 1921. A copy may be seen at the 
office of the undersigned either previous 
to or at the meeting, or will be icrward- 
ed to debenture holders upon . applica- 
tion. 

JOHN APPLETON, 


Secretary to Debenture Holders’ Com-}} 


mittee. 
107 Bay St., Toronto, June 28; 1921. 


~ 
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SIMONS, AGNEW & 
Stock Brokers 





Es a > ‘ . nm, e le 
gs Sask.; : O. Powell, Gen, Mgr., Weyburn, Sask, 


- Sir Lomer Gouin, K.C.M.G. 
Wm. McMaster = 


q- Bi oe J . H. Esq. 
pn. Sir Arthur Currie, G.C.M.G., K.C.B. 
_ Head Office: MONTREAL 
» Sir Fredesick Williams-Taylor, General Manager. 
THROUGHOUT CANADA AND NEWFOUNDLAND 


Foreign Branches and Agencies 
PARIS, Bank of Montreal (France) MEXICO CITY 
York, Chicago, S San Francieco—British American 


~ (Own y Bank ontreal) 
RITISH GUIANA and WEST AFRICA— The Colonial Bank (in which 
_ an interest ts owned by the Bank of Montreal) 


‘Capital. tal. .$10,029,622 Tetal Deposits (Oct. 30, 1920), ever $170,000,000 
voce 9,475,585 Total Assets (Oct. 36, 1920), ever $209,000,000 
>» President: SIR H, MONTAGU ALLAN, C.V.0. 
‘Vice-President: F. HOWARD WILSON. 
: ‘ General Manager: D. C. MACAROW. 
» Supt, of Branches and Chief Inspector: T. E. MERRETT. 
© 9 General Supervisor: W. A. MELDRUM. 
ae Th § ee f e « 
“> The Spirit of the Institution 
on : 


- It is the wise management—the willingness 
a to serve—the broad and liberal policy—the 
hearty co-operation—which have helped to 
make The Merchants Bank the choice of so 


‘. Many corporations and business houses. 
Branches im Canada extending from the Atlantic te the Pacific 
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of Canada _ 
ERLY DIVIDEND NOTICE NO. 123. 


- A Dividend at the rate of Three and One-half 
r Cent. (3% %), for the three months ending 30th 
ys. 1921, been declared payable on the 1st of 
ust, 1921, to Shareholders of record as at the 
0} of the Board. 

at C. H. EASSON, 


7 Manager. 
to, June 15th, 1921. 
\ Div: end at the rate of Three and One-half 


ey a . 
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Hie Bon Coua 


Purpose of Banking 


Every dollar deposited with the bank 
is a dollar applied. towards financing 
home industries or business enter- 
prise. It is at once thrift and ex- 
pert finance to maintain a Savings 
Account. 


ELEVEN OFFICES IN TORONTO 
EUGEULLALESAOOOOUENEORAEOOEOUGUOURSREONSODAREOCOUOOGER 


Travellers to countries outside Canada have—in our Foreign Depart- 
ment—a comprehensive fund of information at their disposal and 
: z ties for obtaining such facts as are not immediately 


Branches at all the principal centres throughout Canads d in N 
foundiand, Cuba, Perte Rico, Dominican Republic, Jamaica, and in the 


United States at— 
. Boston Chicage New York 


gi ’ Lenden, Eagiand, Branch, 
ae 65 Old Breed Street, E.C. 2. 
ms made at lowest rates and returns promptly remitted. Accounts 
_oyetnd rnd and individuals carried on most favorable terms. = 


Cerrespendence Solicited, 


| TheWeybum SecurtyBank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - . WEYBURN, SASK. 


_ RIRECTORS: — Alex. Simpson, Pres, Minneapolis, "Minn.; Jos. 
‘Bask.; Frank Moffet, Weyburn, Sask; H. N » Weyburn, 


H._N. Morphy, Weyb 
Bask; S. E. White Rock, S:D.; N. 'D. McK on, Wey: 


ing and Foreign Exchange Business Transacted. 


“the members to 


Even the Baby’s Name Shoul: 
be on the Savings 
Ledger 


Is Being Found an Effective 
Factor in Building Savings— 
Some Lessons For Those 


Who Keep Large Sums 
At Home 


\ By MINNIE A BUZBEE 
Before Financial Advertisers Sec- 


tion, World’s Advertising Clube’ 
Convention, Atlanta. 


Human nature is a queer thing. 
And all of us, whether children or 
grown people, have our full share of 
that charactc istic. “Whether it is a 
10 year old boy who has to be forced 
into eating whole-wheat bread and 
prunes when he wants two heaped-up 
dishes of ice-cream and plenty of rich 
cake; or the girl who is made to go 
to church when she is crazy to go for 
a long ride with her latest beau; or 
the grown man who has to be urged: 
and coaxed and persuaded to lay 
aside a little of his money for old 
age and the rainy day when he would 


‘at the end of the Club year, we ask] 


for them. The 
crowds at bank 

we are paying off, give us a great 
deal of publicity, both by word of 
mouth and through the newspapers, 
for it has become such & popular 


_hing that the papers have several 


irticles about it each year. 

The best phase of the Club is that 
a very large percentage of the mem- 
bers transfer all or a portion of their 
cheques to a regular savings account. 
This doesn’t just happen. They are 
encouraged to do so by those who de- 
liver the cheques. It has been sug- 
gested in all the newspaper ads an- 
nouncing the date of payment, and 
each member has received a personal 
letter urging that he do so. 

Mailing Lists. 


Carefully prepared and maintained | 


during the days} 


Agitation in Western Canada 
Largely Political in 
Character 


BUILD UP PRESENT SYSTEM 


Suggestions Are Made That 
Improvements be Made if 
Possible to Better Serve 

~ the Farmers 


The idea should not be formed 
in Eastern Canada that the agita- 
tion for provincial government. banks 


mailing lists are very necessary to- is widely supported in the West al- 


ward securing new savings accounts. 
It;is not well to have any one mail- 
ing list cover too much ground, for it 


takes a different appeal to reach the' 


For in- 
letter 


different groups of people. 
stance a 4-page illustrated 


though it has been in the prairie 
provinces and British Columbia that 
agitations have been started. As a 
matter of fact there is much more 
general satisfaction with the Cana- 
dian banks in the West than might 


brought us many new savings ac- be indicated by certain political ca- 


counts. It is a letter and circular 
in one, with the pictures telling most 
of the story. The first page shows 
a pay-envelope being emptied, part 
into living expenses and luxuries and 
part into the bank. There was one 
letter to teachers, one to salaried 
men, and one to salaried women, each 
letter with a different appeal. 

Many accounts will come througn 


pitalists who would like to create 
the idea that there is some magic 
method to supply the farmers with 
cheap money. Manitoba has done 
some experimenting with rural cred- 
its with results which are advertised 
by members of the government as 
successful although it is significant 
that these same results have dis- 
couraged the other provinces from 


much rather spend ‘it all for a good | ¥°UF present customers, either volun- following the example set. The more 
time as he goes along—we are all tarily, or at your request for their practicas students’ of the situation 


cast in the same mould. 
But sometimes the 
bread is made,into a pudding, with 
‘raisins and a custard sauce and the 
little boy decides he likes it and asks 
for more. So if we want to get the 
people of our community to fight for | 
a place in line before our savings 


window, we shal] have to make the, 


game of saving, very attractive: to 
them, and we are here to-day to dis- 
cuss ways in which we can do that. 
Mr. Moneybags may be one of your 
best customers, he may do a profit- 
able checking business, and patronize 
every other department, but he does 
not qualify as a 100 per cent. custom- 
er unless Mrs. Moneybags, son Jack, 
and baby Dorothy have savings ac- 
counts, and it is our business to get 
these accounts. 
Family Banking Department. 
The Savings Department has really 
become “The Family Banking Depart- 
ment” and the training school for 
future bank customers. And why 
not? In this day when mothers al- 
low the smallest children to go alone 
every Saturday to the picture theatre 
and -vaudevilles, select their own 
shows and buy their own tickets, why 
not train them to become just as 
familiar with the teller’s window? 
Why wouldn’t a good slogan for a 
Savings Department be “A bank book 


for every member of every family.”| 


whole-wheat ' 


help. 
terest is aroused, can greatly swell 
your list of savings customers. In 
an Employees New Account Cam- 


paign in our bank, one young lady in' 


addition to her regular office duties 
which were by no means light, 
brought in 276 accounts during one 
month. Of these 213 were savings 
accounts, 


There is enough money hidden | 


around the homes and carried in the 
pockets of the people of the United 
States to double and treble our sav- 
ings deposits if we could only get the 
people to realize and act upon the 
realization that this money is safer 
and more profitable in the banks. 
|The daily papers furnish quantities 
| of material which may be used in ad- 


_| vertising this point. 


° A Rocking-Chair Bank. 
Por instance, in our city there lived 
a family that did not believe in banks 
They kept their, savings of years. hid- 
den in an old rogking chair and train- 
ed a dog to sleep in the chair and 
One night re- 
cently on returning from a picture 
show, they found that their home, 
their rocking-chair bank and their 
$1,800 had been destroyed by fire. 
We reproduced a part of the news- 
| paper story in an ad and showed how 
jthe money would not only have been 
safe in a bank, but in a savings ac- 
count drawing 4 per cent. interest, 


i words, that a 


Your employees, if their-in-' suggest that it would be better to 


endeavor to improve the banking 
facilities, if improvement can be 
made, through over-hauling the pre- 
sent system rather than trying out 
something new and radical. This 
view is expressed by C. W. Peterson, 
writing in the Farm and Ranch Re- 


, View, Calgary of which he is presi- 


dent and directing editor: 


I read ‘recently a statement in a 
ublication issued, I think, by the 
ational City Bank, of New York. 
At any rate, it was issued by one of 
eat financial institutions south 
of the line. It stated in so many 
sound, dependable 
‘banking system must rest on a wid 
spread national foundation. It can- 
‘not safely be localized. In other 
, words, the more a banking system is 
localized, the farther it departs from 
sound principles, and the greater will 
be the tendency towards fluctuation 
in interest rates and ability to com- 
mand a sufficient sunnly of fr-4>'-t 


all times to meet local requirements. ' 


For instance, a purely o«+.> a 
bank in the Province of e- 
wan would accept deposits and lend 

se to farmers requiring credit. 


Generally, the loans of any bank are’ 


limited to the total amount of depos- 
its it has in its charge, with a small 
margin over or below this amount. 

A e will now assume, that a crop 
failure, or part failure—or successive 
crop failure—afflict this province. 
The first effect is the withdrawal of de 
posing a small town organized a co- 
positors to carry them over this un- 
favorable period. This at once leads 
to calling in loans as quickly as they 


Recently several classes of school 
pupils inspected our bank. It was 
a surprise to learn that almost every| 
one had a bank account in his own 


would have earned $72 per year.!mature at a time when the farmer is 
With that $72 they could have boughtj unable to pay without sacrificing his 


: _ | assets, is creates over night the 
.& ¥ietrola, a sewing machine, a bi- -ndition we term a “panic.” Sup- 


"counts. 


name, and many of them were our 
own bank customers. One boy 
swelling with importance, would say 
to another, “‘Shucks, I know all about 
this bank already, I’ve got an account 
here.” And the other with a shrug 
of his shoulders would say, “Huh 
you’ve got nothing on me. Guess 
I’ve got one too. And besides that, 


Good training, isn’t it? 

Don’t you wish your parents had 
started a Savings Account for you at 
your birth and kept it up regularly 
until you were grown? How much 
better off you would have been w'ien 
you entered the business world. Then 
let’s put it up to the parents in just 
that way. ‘Give your children the 
opportunities you longed for and 
didn’t have.” The children of to- 
day are the business men and women 
of to-morrow and they are very likely 
te. keep thetr accounts where they 
were first opened: - 5 

It is true that a good many people 
have had to withdraw their savings 
accounts during the past few months. 
But how fortunate is the man who 


I do all daddy’s banking for him.” | blizzard. 


We recently ran an ad headed “When 
the Shops Closed Down.” Just at 
that time that was a direct message 
to many in our city. The illustra- 


‘| tion was a man showing a bank book!; 


and saying, “If it hadn’t been for 
that Savings Pass Book in my vest 
pocket, I couldn’t have faced Bess 
and the kiddies. I certainly feel 
sorry for the fellows who spent all 
they made.” This message reached 
the shop employees at just the 
psychological time, 
Christmas Savings Club. 

The Christmas Savings Clubs have 
been the means of both opening and 
increasing many regular savings ac- 
People who had never sav- 
ed a dollar in their lives have taken 
these club memberships year after 
year. Numbers of them had never 
been inside a bank before but they 
form the habit of coming in once a 
week or once a month to make their 


payments and naturally when they 
‘have any other banking business, 


l\eycle for the boy, or a cow, and yet | posing a small-town organized a co- 


|not have touched a single dollar of 


tthe $1,800. 


But when you have. succeeded in 
getting a name on a savings pass!) 


operative fire insurance company 
confined to the risks within the town 
limits. A disastrous fire occurs, and 
the town is wiped out. We frequent- 
hear of such cases. Obviously, 


y 
‘book, your work has just begun. One/ each one Of the insured will be taxed 


jdollar, or five dollars, or ten dollars'to cover his own loss. 
*|does not make a savings account any 
{more than one snow flake makes a 


But, unless the bank is, 


very careful to help the 
along, many small savings accounts 
are going to be opened and promptly 
forgotten. They need as much 
nursing and cultivation as flowers, 
prize pigs and babies. 
Keep a Savings Account Growing. 
The first step toward helping the 


savings account to grow may be taken absolutely, the whole 
The letter, 


at the time it is opened. 
of acknowledgement sent out over 
the signature of an officer, might 
contain a suggestion that the savings 
account that proves of_value is the 
one that grows -regularly. 
sent at intervals during the year, 
‘either to all customers in the Savings 
Department or to those whose ac- 
counts are inactive, will also bring 


had a saving account to draw veel 


‘ 
; 


MONTREAL 


The Bank of Montreal announces 
that a branch has been opened for 
business at Keremeos, British Col- 
i under the management of R, 
M. Mansfield, 


HAMILTON. 


H. L. Paynter, manager of the 
Kamloops branch of the Bank of 
Hamilton, has ben transferred to the 
department of the western superin- 
tendent at a W. Smith, 
manager of the Armstrong peanen, 
will succeed Mr. Paynter at Kam- 
loops. 


MERCHANTS 


The Merchants Bank of Canada 
announces the following list of stag 

romotions during the past’ week: 
W. T. Collister, manager at Belle— 
ville, Ont.; R. E. Glover, accountant 
at Kingston, Ont.; G, H. Miller, man- 
ager at Gull Lake Sask.; H. S. Oliver, 
manager at Perdue and Leney, Sask.; 
F. G. Pawling, accountant at Wain- 
right; J. B. Stewart, accountant at 
Humbolt, Sask, 


Letters fizzle should 
jpeople to pause and consider before 
iembarking upon any such venture. 


In fact, the 
element of insurance was absent en- 
tirely. It was only theoretically 
present all the time. 

In banking—as in insurance—suc- 


matter ;}cess depends on distributing the risk. 


A_ bank of national scope can transfer 
} its increased deposits due to a favor- 
jable crop in one province, to loan 
| farmers in another province requiring 
,; increased accommodation due to crop 

failure there. - 

Almost anyone should be able to 
see this clearly. And, of course, if 
this argument is sound, it condemns 
scheme of 
provincial banks to take the place of 
our present banking facilities. If 
Ithe public is to enter the banking 


, business, it is reasonably evident that 


,it can only be considered as a Feder- 
al undertakin?. The North Dakota 
@ warning to our 


The experiment almost ruined that 
State. Manitoba, in the meanwhile, 
made considerable advances in. the 
same direction, not with altogether 
happy results so far. Alberta and 
Saskatchewan, on the other hand, 
have proceeded with commendable 
caution. Credit for this is very 
largely due to the far-sighted men 
occupying the treasury portfolios of 
these provinces—Hon. C. R. Mitchell, 
of Alberta, and Hon. C. A. Dunning, 
of Saskatchewan. Mr. Mitchell, in 
his public utterances, has shown a 
grasp of sound finance that has been 
most reassuring, and Mr. Dunning 
also. has made it vety clear that his 
vince will “stop, look and listen” 
efore. embarking upon any new- 
fangled notions in the way of rural 
credits, The best suggestion so far 
advanced seems to be, that the facil- 
ities for extending rural credits 
available through our present bank- 
ing system shoulg be thoroughly in- 
vestigated and over-hauled with a 
view to gradual improvement. This, 
again, is distinctly a Federal problem. 
Bank managers should keep these 
opinions regarding the banking sy- 
stem in mind to meet the arguments 
of those who start talk about a new 


banking system every time find that 

the present system was not construct- 

ed solely to suit their own purposes. 
W. T. ia 
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| Paris Auriliary—THE ROYAL SANK OF CANADA | 
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OYDS_BANK LIMITE 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP - ° = 


<2 @5-a1) 4 
70,688,980 
- 50,000,000 
1,731,987,765 


RESERVE FUND 


95,86 


THIS BANK HAS OVER 1,500 OFFICES IN ENGLAND AND W. 
Colonial and Foreign Department: 17, Cornhill, London, E.C, 3. ~ 
Londen Agency of the IMPERIAL BANK OF CANADA. me 


| The Agency of Foreig. Colonial Banks is ur 


"OEP RET gr 


THE NATIONAL BANK OF SCOTLAND 
c Auxiliary: . 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. : 


Established Enterprises Located in Canada 
in amounts of 


$250,000 to $5,000,000 


Principals only. Submit full details to 


L. N. Rosenbaum & Co., Inc. 


FINANCING 


82 Wall Street New York 


FOR BANKS WHO ADVERTISE — 


Rice Lake Mining Properties 
Buy Commonwealth Gold Mines Ltd. 
Development Steck at 25c per share. 
Par vabee $1.00, fully peld and non- 
assessable. 
Enquiries solicited. 
Geo. H. Porter, 236 Curry Bldg 
Winnipeg, Man. 


100 (new) Newspaper Ads. for ..soscee “4.0 
100 (new) Cireular Letters seeeceeee® 5 00 


321 Hall Bldg. « Kansas City, Mo 


ee. 
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oe 


oseeeeee 





. Sseettereasce 
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"te 24 ss te ee ‘ 


ee ee ee we ee ee 


@5- £1.) 


$353,444,900 
- 70,688,980 | 
- 50,000,000 
1,731,987,765 


\full details to 


& Co., Inc. 
NG 


New York 


3ANKS WHO ADVERTISE 


) Newspaper Ads. for ..:seso0 94.0 


) Cireular Letters eeeceresee &.00 A 


BANK ADVTSG. & LETTER SHOP 
} Bldg, « Sansas City, Ba, 


- Sper annum, pay 
Belance of Profit an 


1921, was 
he terms of ies ic 


ffice in Toronto, 


Tues- 
» June 28th, 1921, at 22 


°” ock noon. 
THE REPORT > 


ee have pleasure in presenting to Pe en the 


wal Report and Statement of the affairs of Bank Canada, 
on May 3ist, 1921, together wi th Statement of Profit and Loss Account, 


the results of operations ter the year. 
PROFIT AND LOSS ACCOUNT. | 
i Profit and Loss Accoun apenas forward 
' aay Pg BOG. kis censts thew ' dehannk sds eer es $146,873.99 


the year after deducting charges of inienmniiendbsisedl 
<n depositors, payments ——_ all municipal taxes an 


bate of interest on unmatured bills >.......:.. naceceese 278,556.04 
a a 
$425,430.03 
CAPITAL PROFTT ACOOUNT. ‘ 
‘ure | on Capital Stock received during the YOar secccccece 139.99 
ee ee 


to Credit of Profit and Loss Account vecevececcc ces 0 426,670,02 


‘amount has been appropriated as follows:— 
@ No. 55 (quarterly) at the rate of 7 per cent. 


ae or ihe 


$34,285.49 


t. 
34,287.35. 


87 dade at the rate of 7 per cen 
ae EON ee See ete hs he Oma as tee 8 34,289.31 


No. nen (quarterly) at the'rate of 7 per cent. 


Severe seseeeeseeeve 


5137,153.47 
Government Tax on Note Circulation 19,493.99 
for Dominion Government Income War.Tax 


rovincial Government's hoe gee eee ecesvawesceescoce eccccece 
to-Rest Accou 
so Contingent Asoo tor depreciation ot Assets. 
forward 


peewee dre ae ede rceeerevesesesessece , 134,867. 44 


$426. 670.02 

in additi 
ie Same gm a oe 
;aadeeee Alta. ; Mount Boyal 


increased b: Gane thas « 6ffbed! tn Sentreal - was 
ses in a more desirable location on St. James St. Wind- 
‘moved to larger quarters to the bank's premises on 


uired at the followi nts, and new B hes of 
oy coming ne et ens Kenilworth 


Branch) ; Ottawa, 
the dividend was raised from 6 per cent. to 7 


President at the last Annual tee: 
rien resigned from the Board of Directo 
= = Mr, Percival Ambler Mitchell of leaden 


LIABILITIES. 


5 Total eas to the Public POCO HEHOHEOTOEHO OTOH EBOOEOES 
ant hacribed $2,000,000) paid 
su up .. 
a ii : 
No. 58 (quarterly), being at the rate of 7 per cent. 
able June ist, 1921 
2,681,265.17 
$30,466,557.93 
————— 


Be 
; 


ree Lemoy ert: 


and other current Colm .....0.-4.eceeesdeves osepeveece 
° Governthent Notes ..... ereseecese Nweeecesbeoes * 


aeinioter of pineme. as secures for note circulation... 


; oc 


Ree eee te wee hetero eer tees eate ORE e Re ep eras osseus 


see Stee etre areeee Sewers ereetecteeteetasseer . 


on 
fr Banke Ba Peo in ‘the Unit ited ki agdom. 
and Provincial fed Kingdom, 


Canadian Municipal Securities and British, Foreign and - Colonial 
“Public Securities other than Canadian 
Railway and other Bonds, Debentures’ and Stocks, 
market yalue 1,815,980,62 
Call.and Sbort (not exceeding 30 days) Loans in fasate on Bantn, 
bentures and Stocks .......... Stkshs Bae bttecesbedes ovebebestont + 1,622,208.15 


"$18 ,307,901.83 


1,211,453.57 


nage = Loans and Discounts in Canada, less rebate 

of interes 

Other Loans and “Discounts elsewhere than in Canada 

‘Loans to Cities, Towns, Munictpalities and School Districts 

Overdue Debts 

Real Estate other than Bank Premises .........  opeeesses ec ‘ 
on Real Estate sold by the Bank 

= Premises at not more than cost, less amounts written 


17,158,056,05 


: $30,466,557.03 
eee 
fi. J. DALY, - g, erm ots ig 
President. al Manager. 
AUDITOR'S REPORT TO THE suAmumonpune. 

In accordance with sub-sections 19 and 20 of section 56 of the Bank Act, 1913, I 
rt as follows: The foregoing balance sheet has been examined with the 
vouchers at the Head Orfice, and with the certified returns from the 

Branches, and is in accordance therewith. I have obtained all needed information 
from the officers of the Bank, and in my opinion the conaieestions coming under my 
notice have been within the powers of the Bank. The cash bas been checked and the 
securities of the Bank verified, at its chief office, both on the 81st of , 1921, and 
also at another time du the year, and in each case they have ag with the 
entries in the books of the nk with regard thereto, In my opinion, the above bal- 
ance sheet is properly drawn up so as to show a true and correct view of the state 
of the Bank's affairs, according to the best of my information and the explanations 
Given to me, and as shown by the books of the Bank. 
SYDNEY H. JONES, Auditor. 
tomary motions were made and carried unanim 
H, Jones was pape Auditor of — ent or the onan 


Secor’ appointed Po oak 
Directors for the ensuing year: aly. Bt P, ‘Gok OA mesnasdli 
t.-Col. Clarence F. Smith, Hon. A. Claude Ma re 8. Casey Wood, 
at fet bie at eka et te Piece Me. “i 
pene meeting of # rs Mr y was oe Preal- 
and Mr, R, P, Gough Vice-(’rxsident for the ensuing year. 


| 
te dney 


/PLAYER’S 


NAVY CUT 


CIGARETTES== 


ed in the United States 


Farmers of the United States are 
considering proposals for the estab- 
lishment of a chain of banks ex- 
tending from coast to coast, accord- 


ing to Secretary Charles Lyman, of 


Holding of Securities Increased the National Board of Farm Organi- q. 


zations, in a statement at Washing- 
ton. Farmers and stock raisers from 
all parts of the United States are 
to be called to Washington to 


CURRENT LOANS REDUCED cuss the plan. The promoters of the 


idea say that the setting up of a 


chain of banks will guarantee to far- 
Conitraction sume Commercial | mers the hicioods' teed to carry 


Credit Continued—A Fur- on their business without loss. The 
ther Increase in Sav- ‘|claim is made that farmers lost $7,- 
i 000,000,000 last year principally be- 

ngs Reported. cause of inability to obtain credit. 


Curtailment of current loans for 
commercial purposes is again indi- BANKERS Wil LEND 
cated by the bank statement for MILLIONS TO FARMERS 


May. There is a reduction of more 


than $9,500,000, indicated for the 
pale: , 1 Institut - 
month. This makes a total of nearly Big pong the a ot oe 


$150,000,000 that current loans 
have been reduced since the high Live Stock Breeders. 


point was reached in September last. A fund of $50,000,000 to be loan- 
From September until February the}ed to cattle raisers in the western! 
reductions were material but during|and southwestern states has been 


that month and during March ‘and oe = ee ggceer) 
ions. Western bankers have rais 
April some small increases 


shown. The ‘latest figures also indi-| numbering between fifteen and twen- 
cate that. current loans have been|ty have agreed to put up dollar for 
reduced nearly $77,500,000 since a! dollar for everything raised outside 


r . During the month savin of New York. J. P. Morgan has made 
se : oo the announcement that the plan has 


deposits, which for the first time in been successfully formulated and 


More Than $37,000, 000 
During May. 


J. Daly Speaks From Wide 


Industrial and Trade 
Experience. 


HOME BANK REPORT 


Increased Profits and Larger 
Current Loans Indickted> 
Despite the General 
Industrial Depres- 


sion. 


Seemed 


The broad and active experience 
of H. J. Daly in the industrial .and 
retail fields makes more than usu- 
ally interesting his observations on 
the business outlook as president of 
the Home Bank of Canada. He 


told the shareholders at the annual 


meeting this week that “it is encour- 


aging to note that the heavy surplus 
stocks apparent a few months ago 
are rapidly disappearing, and pur- 
chases on a broader scale by the dis- 
tributors cannot be much longer de- 


Were) $95,000,000 and New York bankers! #¥@d, and we have every reason to 
anticipate a more active domestic 


trade jn the early fall.” 


Mandlkstiven and. sins hou: 
their accounts with. The D. mini 


SAVINGS DEPARTMENT 
Interést allowed on deposits. and 
or added to accounts twicea ye 

‘ a 


Mr. Daly pointed out that ‘the 


i manufacturer had eatiered tram over- 


{ stocking on his part and also by dis- 


tributors, from the sudden decline in 


a long period showed a decline dur-| win) be put into operation in due} °°™modity prices, and from the dis- 


ing April, again increased—by about) course. The kind of paper that will 
$1,500,000—and are now more than/ p, provided for the cattle loans has; 


period last year. 
An interesting feature of the/ gischunt at the Federal Reserve 

report is the indication of renewed) Ranks It will probably be six months | 

financial relations between the banks! a-ceytances with the privilege of 

aad the government in connection! one or more renewals. 

with national business. Holdings of/ ‘The plan is the outcome of 


government securities by the banks meeting held in Washington ae 
increased during the month by over! attended by J. P. Morgan, W. P. G 


$37,000,000. At the same time the/ Harding, governor of the Federal Re- 
obligations of the banks to the gov-| serve Board, and A. W. Mellon, sec- 
ernment increased by over $26,000,- retary of t’ \ Treasury; and Benjamin 
000. This may be taken to indicate Strong, « *overnor of the Federal 
that the banks have been again tak- Reserve Bk. of New York. The dis- 
ing advantage of the War Measures’| trinution of the money is to be in 
Act to borrow on legals because it! +. nands of a committee of experts 
obviously does not indicate balances} .onversant with the live stock, indus- 


carried by the government when an-/++y No attempt will be made to take ‘an 


ties in the hands of the banks now] over the cattle obligations being car- 
loans to the government to the ex-| jog by banks in the south-west and 
tent of nearly $2,000,000 have been elsewhere, but the funds will be used | peop! 
made by the banks. to take cure ofthe’ fhetensed ‘cattle 
This government financing lends supply. Cattle breedirig has been un- 
strength to the report that Sir Henry} ysuaily intensive this: spting but the 
Drayton will have a public bond is-} -siserg have been handicapped by 
sue in the Canadian market as this the lack of funds in carrying more 
has in the past been the culminating cattle. 
event of government borrowing from| yr, to date 9,209,689,503— $820,900,764 9.0 
the banks. The government securi- 
total over $173,000,000—more than 
total over $173,000,000 more than 
$55,500,000 ~_ that of a -year| Over $25,000,000 Has Been With- 


eee held From Shareholders 
Inflation and Deflation. 


May saw an increase in gross as- 


SUSPENDED DIVIDENDS. 


The passing and reduction of divi-! 


Prarsceiagesin of foreign buying. In 
future, there would be keener com- 


$86,000,000 more than at the same/ not been determined but it is to be | Petition in the export field, which 
in a form to make it eligible for re- would call for greater care and pa- 


tience on the part of our manufact- 
jurers. The retail trade was rapidly 


readjusting itself. The frequent turn- 
over of merchandise had enabled them 


“ to replace their stocks at lower prices 


and the drop in commodity prices had 
stimulated buying by the public Fur- 
ther he said? 


“The readjustment pains are severe 
Sopa dee ea 
ri 
in the wer, due to che tees aan ae 
- a@ younger country in co rison 
Huropean countries and also 
that it is comparatively undeveloped. 
“Our people are dissatisfied, in that 


future holds in store: They are al- 


so sane and contented in that they 


ve. are a a of ries Wik 


in a land 
pooubtliies® 


uction, therefore, we may vefite 
n possessions, generall y speaking a 
labor body that recognizes the possi- 
bilities for natural betterment and 
improvement and is capable of ap- 
preciating that the realization of 
these are dependent upon ithe con- 
certed efforts of all classes,’’ 
Referring to the decline in the de- 
mand for commodities, Colonel 


Cooper Mason, general manager 
pointed out that at the close of the 
war a heavy purchasing influence 


sets of the banks of more than $13,-|dends have been so frequent during|was withdrawn from the market, and 


000,000, ‘indizating again the effects|the first half of the current year that 
of inflation through the government | attention has been directed to the 
financing referred to. However, the/| probable effect on re-investment and 
total assets are still nearly $210,000,-|on business generally. Rough esti- 
000 less than a year ago so that| mates approximate the number of 
very material headway has been made | important American companies that) 
in the process of deflation in that|have eitHer passed or reduced divi- 
period. dende since the first of the year at 
During the month there was an/100, and the amount thereby with- 
increase of about $4,700,000 in muni-| held from shareholders at $25,000,- 
cial loans to a total nearly $10,000,-| 000. 
000 greater than a year ago. Cana-| These estimates may ‘> over or 
dian call loans were increase . arly| under tue actual figures. but . par- 
$1,000,000 and foreign call loans|tial record of dividend changes so 
by $3,750,000 while provincial loans| far this year shows that 40 import- 
were cut more than $2,250,000, and|ant companies either passed or re-; 
holdings of public securities by about | duced their dividends and the amount 
$6,000,000. involved was $17,127,688. 
ASSETS. 
IMMEDIATELY AVAILABLE LIQUID RESOURCES. 
en +s 1,7: 
008, 907-16, 162.291 
108 000,00)—2 24,147,467 
ae ane 
965 poke 3,762,910 315.004, 162 50.02 
$721,236,330  $603,127,174-4-$28,150,106 $762,074,672—$41,688,342 
Loans and Securities Other Than Those of Canadian Government, 


179,802,193—$5,973 Ie ae Att -O8 211,017 
. 36.005 091 ‘T1000 ‘ 47,088,462— 1'300°%31 


110,200 119,114,493 _ 7,868,310 
it onze 1.340, 079,081 — ae 250 


,222— 24 
‘ieee! 396— * “O1T.363 
73;904,635-- 9 rye 


Loans to Gov. ...... = 1 + ‘ 
$1,961,824,822 $1,872,841,400—$11,017,078 $1,996 ,090,503—$134, 206,181 


ee ASSETS. 


epenwe se 45,146 $ %,448,1034-$2,,505,796 


49 4,916,297 "616,565 
{asd 208 tenis 2,062,484 388.247 
8,405,334 

734,076 


10 89. ae 56,450,647 
4,808,306 50,828, 264— 

a Soe 203,740 __3,024,800-4+ 647,802 

113,930,275 $121,333, 68 408, “1.400405 | Pre 
$2.07, 40 927 it 460 oie sition ast $2,980.08, haa Sa gi8t Sr 


‘atal 
ioe settee oan 
Int. Bk. Bal. ‘109,408,105 167 167,128,818-+- TOs 10h ser 900" 25,850,116 


$2,871,816,208 $2,858,525,178 525, 178-4913, 201,12 291,120 $3,08¢1,682, 800— 208,866,502 
Liabilities to the ae ov 
Liability to Yer; 
Circulation 1 208,278 ig $10,210 3a $ 226 a? 33,281,038 
216, "00832 1— 84, 


ee $ 193,058,990 $ 
Dom. Gov't 105,336,247 
Prov. *t. 53,088,437 | 25,287,31 D2 ST6 20,691,3004- 2,347'187 
Deposits by Pawn Cc, 
Dem. Dep. 2,868,059 62,1 765 045,957,229—° 93,089,170 
Savings 116,28 2873 1 O13. 833,01: rue 1 o. 838° 1,220,073,515 4. 86,208, 857 


all the facilities wwhich had been ar- 
rested to supply that urgent demand 
became non-productive, with conse- 
quent unemployment. 

The process of deflation had 
brought a general curtailment of 
businesss and while the banks shared 
in the general prosperity of the coun- 
try, it could not be expected that 
they should maintain the same ad- 
vantage during the period through 
which we are now massing, 

The former directurs were re- 
elected with the exception that Am- 
brose O’Brien, of Renfrew, resigned 
owing to pressure of private business, 
and his place was filled by aT. A. 
Mitchell, London, an English share- 
holder, who is also connected with 
the bank which acts as London cor- 
respondent for the Home Bank. 

Increase In Profits. 

Despite the change in conditions 
which might have been expected to 
reflect itself in the banks’ profits 
for the year ending May 3lst., a 
substantial increase in profits was 
shown at $278,556 compared with 
$268,894 in the previous year. The 
following comparative figures indic- 
ate how the distribution of dividends 
reserves, etc., was made: 


Bal. 


Prem. 


Dividends 
Gov't. Ta 
agg sie 


Ree vente 
totems: Tax 


$425,570 $431,081 

Current loans showed an oincrease 
despite the general tendency® to 
curtail in the matter of commercial 
credits; call loans in Canada were 


increased. The following summary 


*} Real ate 


| until goods can be produced on | arise, Under such cir 


a 


—- are ambitious for improvement ot. 
er for the fruits which the-| Du 


Ee. + 

elles 
eae 

bs 


% total liab. a pape. 


PobHe Sec. ..:... $ 3 a 
Other Sec. 1,815,98: 


a 
f 
8 


Mort 
Prem og ° coee 
Other Assets .... 


thigdtitl+ 


$30,400,557 + $ 981,002 


STRIVING FOR 
LOWER COSTS 


Continued from Page 1 


Total Agseta ... 


stagnation cannot end until produc- 

tion costs and wages come down, or| earnings against © — 
cost scale whereby they can be of- , i Jess buying and business 
fered at attractive prices to the pub-| 2-41 affected. 

lic. The lower cost of living justifies 
a cut in the wage scale, and delay 
in this connection only serves to pro-| 
long the period of depression, and to! 
maintain the large volume of et 
ployment. 

The railway wage controversy in countant at ak 
Canada is interesting and important Beaulieu, manager at EF 
to the general public, for a reduc- Quebec., D. Benes 
tion in the wages of railway em-| Quebec ; R. J. 7 ace 
ployees will lead, according to Ottawe | wor a eR 
opinion, to the immediate application | & Drummond sree 
for a reduction in freight rates, with treal; R. ¢ 
an ultimate effect upon the cost of; ‘Catherine: & 

‘ Branch, Monireaie c 
commodities to the consumer. countant-in } 
Union men employed by the Unit-; p 
ed States Shipping Board, who went | 
on strike on April 1 last against’ a 
lower pay, have now accepted the! im comparison with same | 
reduction of 15 per cent. Privately 
owned lines, however, say that this 


among 


“*) reduction is not sufficient to carry) noronto 


on business with a profit and have aon a 
refused to agree to it. 
Industrial Situation. 


is the rumor, which is now in circu-| Rametora 2°. 
lation, to the effect that a large; Sheebreeke ve 
company engaged in the manufacture} Peterboro .. 
of farm implements will pass divid-| 791 past .. 
ends on its stock at the next meet- saceten °F» 
ing, and will at the same time au- “eard 
thorize a substantial cut in the prices 


of its manufactured goods. The re- caer os 
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offset, in a measure at least, the loss} Regina ... 
in revenue from sales under the Lire: 
new prices schedule. The report has; Moose jay 
not been confirmed, but there un-}Brandon . 


73 | doubtedly has been a feeling.on the | Kamapelaas 


| part of the farmers that the manu- | Medicine Hat . 


Cheques .... ---- 902,877 

Gove Geta to. 2,222,719 
Re coin $8,058,202 . 
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or facturer was unduly bolstering his} Total West ..§ 77 


prices, while we had to take losses| grang total .: 





fin : . dited 
investors against the statements that were being cre 
to “officials” of the Riordon Company, es to the prospects 


*/ of the company’s products and the common etock; de-: 


clared that the mooted distribution of the assets ta com- 

mon‘shareholders was illegal; and otherwise oondemned 

the devices of a pool that held the stock to levels incon- 

Ae sistent with its intrinsic value. But no one in the world, 

RC ee :) Ls —not even The Telegram,—foresaw how drastic the col- 
een lapse of the pulp boom was to be. 

The Financial Post would venture to address a civil 

question to The Telegram. It would run along these 

lines. Lf over one year ago it was sinful or misleading 

of} for The Financial Post and other papers to publish news 

items reflecting actual] existing conditions about the 


eeeeereeeteseeere 81 a. 
to report any instance 


ve Toronto. ‘ ..|dom? If The Te:egram had pierced the future one year 
M. "Foster; WINNT-in advance, why did it not warn investors of their danger? 
Building, C. L. ;| Bither it know and was a traitor to their interests one 
fon Building ;, Year ago; or it did not’know. Its blatant outburst is simply 


GREAT BRITAIN—} a flimsy and dishonest attempt to pretend to ‘a service to} 


Led, 68 Fleet St, BO.) ; vestors it did not perform until it was too late, and 


vem | which it is doing to-day hurts the interests of the share- 
JULY tet 1921. holders rather than helps. aE eA 
The Financial Post ventures to declare that shareholders 
RENCES AND PUPERIALION. the| of Riordon received in these columns evidences that all 
ix on the platform oe ae was not well with the company months before there was 
ota Oe ce ae a hint of this in the hind-sighted Telegram, 
ns «(Of «what : 


Sen the cee Oe rae HANDLE TENDERS IN A BUSINESS-LIKE WAY. 

a ee oe teas . That ail bond iasues by provinces and municipalities 
This — national weakness: should be sold by public tender is a principle that is being 
Imperial Empire idea—a central moré widely recognized in Canada. The same reasons that 
ai Dominions idea—orginated make public tendering the safest plan of selling these 
Ridings eventually. by yeactidal med bends, make it imperative that all tenders should .be 
Sie > St wae to be | aged mainly on opened in public and inthe presence of repregentatives 
; anaes It was international trade of the tendering ‘bond. houses who may attend. Thomas 
great American states. It was inter- Bradshaw made this.a rule when he. was Finance Commis- 
‘held and built up the Dominion of sioner of the city of Toronto, and the rule has ;been 
erer trade among the different adhered to since he left office. As a result there has never 
the Dominion together to-day;|D€e" 8 word of complaint raised by any bond houses. that 

and ¢lass:ia trying to separate it was.not given a square deal in open competition. «© 
an Party has recognized this in On’ several occasions tenders for Province of Ontario 
ca What has proven a success bonds have been opened in private. This to some extent 
States and the Dominions should be the ex- defeats the purposes of public tendering, and no matter 
e°us in the great Imperial question. Yet how trustworthy a provincia] treasurer may be, he should 
TET csefeteine hanappareutiy aus. for his own protection, first, call for public tenders, _and 

AJ. L. Garvin, one of the most second, open them in public sharp on the appointed hour, 


journalists, raises the point in a 


EDITORIAL NOTES. 
chi lienediincasicmmevenie> PITTSBURGH interests are fairly optimistic, They 
WAY FOR EXPORT TRADE. think the steel] market will go from bad to worse until 


letter rate to Canada has been doubled,|#>°ut the middle of August when a revival may be 
wtead: of 2c. There was a proposal to expected, ' ' 
al rates on busin nis| ilesesessnanenel 
ce berake arn itnttes THE UNITED STATES Government has decided to 
utter d not to do so and when an| investigate all big war contracts and to insist upon’ recov- 
’ .. made in the British House! ery of exorbitant profits and in aggravated cases. there 
une 9th it was, according to cables will be criminal prosecution. mie TY 
an newspapers, greeted with tre- tas 
e-Postmaster General  pionted 


per The Observer 


The decision of the Railroad Labor Board in Chi- 

ily mewspapera in Great cago in the proceedings initiated by the railroads to bring 

erease of:rates on technical and abéut changes in rules and working conditions and to 

use It would hamper British spirit | decrease wages, is easily the most important development 

weeas as compared\with the Unitdd that has taken place in the movement toward deflation 

rmasy and would retard the recovery of of wages, in the opinion of the New York Fruit Com- 

ee x seay/ 

fer said that the British Trade Com- 

ch he was a member, has found, chiefly THE TORONTO GLOBE quite properly argues that 

e submitted to them in Australia, that the “the water powers of Ontario belong to all the people.” 

} manufacturers had secured such ® But why then should’ not the Hydro pay a fair rate of 

-imereasing hold on the Austrian market taxation to. the provincial treasury, so that those who 

1 mey in s@leamanship. Sir George did not have all the benefits of cheap electricity should pay 

, or, if he did, he failed to apply it:! something to lighten the taxes of those who get none of 

ship was ‘spoken and written. The way) them, although having a share in the ownership of the 
salesmen was prepared in advance. Their water power used? 

‘the business newspapers—printed in Eng-| speech 

—preceded their-salesmen for two or three AN INTERESTING article by A. B. Barker, manag- 

came to the desks of their customers weekly 


= : er of the Toronto Clearing House, on the relations of 
x — il are * pie coches cout enya pen and labor and the necessity for exoprt trade to 


ach bett . ‘continue national prosperity, appears in this issue. Mr. 

; ia De Se ata oat " ae erect Barker is an experienced banker and a sound student of 

2 Ce — © | economics; he displays a broad grasp of the eituation. 
(ee We would suggest, however, that practical action to attain 
: TI SE STEED HAS ithe desired ends in regard to extending trade and in- 
wet s ; BEEN STOLEN. forming the public on labor conditions, should be taken 


nto “Telegram” in a recent issue contained by the Minister of Trade and Commerce anl the Minister 
, ore typical attack on THE nae of Labor. 


ction with the Riordon Company. Briefly 


t this paper in common with others, particular-| © aN ARRANGEMENT as to rates is being made be- 
itive Toronto Mail and Empire in which; 


sR i = os tween the city of Hamilton and the United Gas and 
Set ep roel acho” nell Comm, tml he compan fo Peace a 
iii gwttay low all this Sneek ok healt adequate supply of gas next winter. Municipal rep- 
‘aoe led : en oe rot * false bee of their duties when 
at ; ; g they persecute public service corporations to such an ex- 
i eet, Sey ‘instance, is thet the “Riordon tent that service is impaired. . The people are willing 
ta the close accompaniment of glowing preas és Suir vntes ¢ a eorvice when: the citeatt 
as ha adki-public ¢ Financial pay a fair price for good service en the situation 
fon follows @ quotation of = ' eae 1920—not| put fairly before them. Unfortunately, however, 
ade Wiiich it wea stated that the sales man- Oe ga oe rng " to their advantage to give the 
the Riordon Company declared that the mills of) PU?" *Y*7e ree een 
re “floated wits edamame, (hen Seh| THE REFERENCE by Smuts, the 8. A. Premier, to the 
Swishes to stete now that statement of| very fortunate position defeated Germany occupies to- 
Jast year was absolutely true. The com- day in comparison with the victorious nations—with her 
receiving far. more orders than it could|®™#ller army, more men available for industries, rapidly 
‘and was being ‘paid prices before undreamt of growing trade—recalls a remark made by Sir Edmund 
circles. The statement was a news item giving Walker speaking at the York Club New Year’s Day, 1919. 
1 facts. We were all happy, he said,, over the successful ending of 
w.in the POST of June 5 is quoted (last year the war, but he questioned whether a vietory that made it 
as referring to the assets.of the new Riordon Com-| °#5i¢r for us to carry on that gave us large cash indem- 
mber limits emong the largest in pine and nities, was not a disadvantage to Canada and the other 
‘contents to bé found in the continent.” Also| lies. Hard work was what did a nation most good. 
wmy’s product at Kipawa as “bleached sulphite 
‘is considered the equal of any in the anen 3 WHENEVER there is any wide discrepancy between 
atements are quite true, and as true to-day as one the prices received by the farmer for his product and 
“more ago. the prices at which the same products are sold to the 
the Telegram—which adventured into the field|consuming public, by the retailer, the popular thing to 
one else understood the actual conditions and|40 is to blame the “middleman.” Perhaps the middle- 
‘was all done, and it seemingly imagined it had|™man is to blame for this: * A Toronto man with a sum- 
discovery—The Financial Post would like to|mer cottage in Muskoka, rowed’half a mile to the nearest 
that the real weakness of the Riordon position|farm 9nd helped the farmer pick four boxes of straw- 
a its assets are inadequate; those who know best|berries.. He paid the farmer 20 cents a box for them, 
) and paper industry in Canada agree that those|and the farmer asked to have the boxes returned, On 
mit have potential values far exceeding all|the same day, in Toronto, retailers were selling straw- 
indebtedness and capital stock of the|berries to“the public at 2 boxes for 26 cents, The 
well. Timber limit assets, unfortunately,| farmer charged $1.00 a bag for potatoes. The average 
necessarily, an immediate earning’ power in|retail price throughout Ontario was about 75 cents. 
s, and the Riordon Company, subsequent to the|Eggs on this farm were 35 cents a dozen to all who 
would come after them. The big stores in Toronto 


were delivering eggs to their customers at 25 cents a 
dozen. . 


ae 


) | > , whe th rnings to investors 
Ratane Co., Ledeen. Sorates wus roca exes we 
ty A’ . 
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By LT.-COL. JOHN BAYNE MACLEAN 

' National leadership, as an absolute] Our latest 
necessity for success in the nation's 
business, is a condition very general- 
ly understood in Germany. In fact 
it is the only country where I hear 
this word constantly used. It has 
the best business and political leader- 
ship of any country, as Britain has in 
finance, yet one hears from Germans 
that their crying need is leadership. 
‘Possibly this is more camouflage, as 
is the talk of. having a ‘“‘people’s” 
Government, for the same old crowd, 
more able than ever, is in control. 
The result of these leaderships is that 


= *) b € 
authentic 


tells me that it is not only more seri- 
ous than ever before, but’is alarming. 
He is fearful of some foolish move on 
the part of the Government which 
would mean a revolution. 
man in his position takes this view it 


what might be termed the production 
problems of .the present 
situation. The other factor delay- 
ing the world’s return to normal, 
German propaganda, will continue 
Germany. is beating the world in in-juntil that nation has worked out her 
ternational politics and commerce,/oOwn great political gnd business re- 
and Britain excels in finance only. || construction problems to her own 

Before the war I found an intense| satisfaction. This is the opinion of 
‘and sincere desire among all classes 
| in Germany for a close alliance with 
the British Empire as a means of pvo- 
,tection fror: Russia, of which they 
isteod in great fear, During the last 
days of July and as late as August 
1, 1914, the Berlin mobs conducting 
offensive demonstrations before’ the 
Russian Embassy, ‘continually moved 
over to the British and French to 
cheer and show a kindly feeling. One 
night I saw M. Cambon, the French 
Ambassador, come out on_ his bal- 
cony in response to calls from the 
crowds on the square, and he got a 
tremendous applause. 

German Prosperity. 

Germany having failed by friendly 
approaches to bring about, an alliance 
to avoid war, and having her chief 
enemy, Russia—with her enormous 
prospective wealth—now under her 
control, now proposes to force—not 
invite—the leading nations of. the 
world to work with her. Mer most 
gigantic efforts are directed chiefly 
against the British Empire and the 
United States, and she has recently 
been placing agents among schools in 
China. She is using Russia to cam- 
ouflage her efforts. Nearly all the 
propagandists are Germans with 
adopted Russian names when advis- 
able. The present campaign, invest- 
igators tell me, far exceeds all her 
former efforts. It is not only/direct- 
ed towards the mass of poorly paid, 
skilled and unskilled workers, but ex- 
tends to the inner councils of the 
great nations. It was very able 
propaganda in Great Britain and the 
United States that led them to desert 
poor, pathetic France, and support a 
reduction in the reparations pay- 
ments. It is dev, ing a more 


thorities. In the meantime German 
competition is working along two 
lines: first, cutting their own costs of 
production; second, increasing their 
competitors’ costs of doing business 
by propaganda in competitors coun- 
tries to increase wages, shorten work- 
ing hours and production of output, 
strikes, etc. This policy is not new, 
but is only now becoming generally 
understood. Propaganda in the past 
has been directed chiefly against the 
British Empire. It has been going 
on, it is now known, for at least 
thirty years. It first showed its 
strength there in 1897 in a great en- 
gineering strike, and has been stead- 
ily undermining the workers of the 
United Kingdom, and in reeent years, 
Old Country emigrants carried its 
policies to Canada. -I sometimes 
wonder if “muddling through” was 
not “made in Germany” for British 
consumption. That this propaganda 
is an old German trick is shown by a 
reference in the biography, recently 
published, of a British diplomat at 
Berlin, who, in discussing the coming 
Franco-Prussian war with Bismarck, 
suggested: “But what if Italy comes 
in on the side of France?” 


“If the Italians show any tendency to 
join France, some of my agents 
(propagandists) will start a revolu- 
tion there and keep them occupied at 
home.” 
When Germany concluded that the 
situation made a great war inevitable, 
\she also began propaganda to weaken 
the national spirit in Britain. I 
first got this in 1909 in the back dis- 
tricts in England, when I made a trip 
round the United Kingdom, gossiping 
pet with all classes, to get a line on con- 

at and pee Inder tne Patt | idan, Bavera tines inthe north 
tries towards Germany, and France i amore eRe: S WHR: SONE.: OT 


: uld- be no war with Germany be- 
being forced to résign herself to the — ; ‘ 
injustice of which she is a victim: cause “fhe British workman would 


‘ be just as well off under the Kaiser 
Commercially, Germany is the most * ” 
prosperous of any country I know of |** the King—both German. One 
to-day. Apart from my inquiries as of these was a group of fine sturdy 
a journalist, I talked to, or have English farm laborers er 
copies of private reports of investiga- Sunday morning in the stable yard of 
tions of British, French and Ameri-|® Public house on an old hunting 
can business men. Two of the latter |°™*re of former years, ina county, 
are establishing plants in Germany, whose manhood suffered feart ully 
sending American machinery over. daring the war;;, Not,only did re- 
One of them, the head of a large con- crusting officers; in 1914‘ meqh this 
cern marketing machines,’ the orixin- same answer continually throughout 
al of which was first produced in Can- the United Kingdom, but an old: em- 
ada and by a Canadian, returned to ployee in the royal ga rd eee ™ 2 
Paris from his second visit on May his reason for not joining Kitchener’s 
22nd, when I saw him. He noticed Army, nen ons. of the  Erncemes 
a very marked improvement in condi- spoke to him. 
tions as compared with four nmionths| The Active, Insidious Propagandists. 
before. Immediately beyond the oc-| That wise old labor leader, Mr 
cupied area, he was particularly|Gompers, understands it thoroughly, 
struck with the large number of for on several occasions he has direct- 
buildings going up all along the ral-|ed attention to efforts being made to 
way-—workers’ houses, factories, and!infect U. S. workers with the same 
here and there expensive palaces and | short-sighted policies. Lloyd George 
villas. One German-American had | recognized its power officially when 
bought an estate, and was building a/the British government recently 
castle. In the public places there|agreed to trade with Russia—which 
was an unusual display of jewelry on was really Germany—on the condi- 
the women. Everywhere there was|tions that propaganda in Britain 
great activity in business. There should cease. German influence in 
was a greater feeling of confidence in | British Government circles is so 
the Government than before; and no|strong that the propagandists have 
Bolshevism was permitted. Agitators,;not been interfered with. Ger- 
are shot without hesitation. In Ber-|mans now own some leading news- 
lin he met some of the most import-|papers in England. It is safe bet- 
ant business men of Germany who/jting that Germans know more of the 
were very happy over the outlook.|coming Imperial Conferénce than any 
They said Germany was recovering'Colonial Premier, and one need not 
faster than the rest of the world by/go to our Secret Service for this in- 
production. Théy pointed out that; formation. | Though their work is 
| skilled German workers put in two] perfectly well known in official 
hours a day longer than those of any/|circles, the facts are suppressed. 
other country, which, multiplied by|Hence the condition of. British trade 
six, is twelve hours a week, and again, to-day. In France they are cchtinu- 
by fifty-two weeks, and again by thejally rounding them up, and sending 
millions of skilled ‘workers on the|them back.to Germany and Russia. 
land, in the mines and shops, gives anjOver 4,000 have been arrested al- 
enormous total of extra production.|ready this year: In the United 
Finally, he ‘the skilled worker in|States, under the pressure of an or- 
America receives about $1 per hour,! ganization of returned soldiers, the 
the British 3s 2d, an hour, about} Wilson Government was forced to de- 
sixty cents, but the German skilled| port many hundreds,.and the Harding 
worker receives 8 marks or about 13c/ government is still more alive to the 
per hour. Unskilled labor got much'situation. In Canada, where they 
less. Another man who had _ been|are given a free hand, they continue 
studying the shipping situation,|to work aggressively to cripple Can- 
found that at the present rate of de-jadian .industry by policies that will 
velopment, the port of Hamburg will, |lead to unemployment. They are 
within two years, have greater total|extremely active in the machinery, 
tonnage than before the war. building and prinfing trades. They 
It is not necessary to go into de-|are well supplied with money, speak- 
tails as to Britain’s commanding posi-|ers and literature. There is a great 
tion as the financial centre, in which| mass of intelligent opinion among 
she is more strongly entrenched than {our returned soldiers, the older Old 
ever. This makes her investors rich-| Country men, and native-born Can- 
er, but her masses no better off. adians, who so far, have held them 
Her unfortunate commercial and pol- down, and driven them out of some 
itical condition is also well-known. industries like mining. Our weakness 


In-last week’s issue I dealt with 


industrial | 


| 


some well-informed international ati detail to show there can be. good con- 


| 


“No danger,” Bismarck answered. | cords 


“iman_ onslaught, 


i CT 


When ai °™@Y 2nd is shot down instantly with- 


_ In Germany there are po important} - 


‘Habor troubles. Sometimes one of} 


news—dated 
England, May 25——has just come in 
from a well-known Radical M.P. He 


their propagandists takes himself} %. 
seriously and thinks that the Soviet 
systems that. German agents are ad- 
vocating in foreign countries are 
good for hisown. But when he tries 
it in Germany, the authorities waste 


| improve this summer? — 
no time. He is-regarded as an er-| ¥ 


The tendencies of the mar- © 
ket and the outlook for trade, - 
out the formality of a trial. The; ’ 
less offensive are sometimes given 
long jail terms. 
is not necessary to add anything fur- 
ther, ° ; 
Applying the Lesson 
If we could find what underlies} J 
Germany’s political and commercial] | A request on your letter if 
and Britain’s financial success, we will bring a copy. 3 


might apply it to Canadian problems. : 5 
That is why I have gone into so much | Greenshields g 


| Montreal: 17 Se. John Street 
Toronto, 14 King Street East © | 
Ottawa, Central Chambers — 


ditions for some; when the majority 
are going through very bad times. 
It is simple common-sense. It - is 
the expert national leadership refer- 
red to above which, creating confi- 
dence and inspiration, gathers about / 
it the_best there is in the nation. 

We have had some little successes 
of our own to which we can point. 
The way in which we raised .money,.||. 
financed the war, and-met very diffi- 

It situations, attracted world-wide 
attention. The reason was that we’ 
were fortunate in having a trained } 
man, Sir Thomas White, as Minister 
of Finance, when the war came, and 
chiefly that he knew exactly. who 
were the best financiers of the coun- 
try, and he called them to his aid. He 
did not call in second or third-rate 
men, but he tells us he went at once 
to'the senior of our most able bank- 
ers, Sir Vincent Meredith. From 
then to the ned of the war,hewas'}: 
never out of touch with the financial 
leaders. When he had to raise mon- 
ey at home he gave a leadership that 
gathered about him a great national 
organization that-worked- with mar- 
vellous confidence,:enthusiasm and 
success, Again, in our Militia, Sam 
Hughes, a life-long soldiér, broke all 

by the rapidity with which he 
organized what turned out to be 3 


‘ 


you wil do with your 1922 Victory © a 
Bonds. Let us tell you the most: { 


. phone or write us. 
Security—Tlen Profit. 


Capital & Reserve $9,000,000 
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To overcome the reduction in. 
income caused by falling prices, 
intensified production is“ nec-. 
essary. More scientific meth-~ 
ods and closer watch oyer ex- 
penditures will be. required. 
If changed - conditions exach’ 
more working cepital, our. 
agers are always ready to 

our customers. the benefit of. 
their financial experience, 


corps, second only to the worderful 
British army thaat met the first Ger- 


In England, Lioyd George’s first 
step was to call in Sir George Paish, 
editor of a financial paper. He 
asked -him who-were the ablest fin- 
anciers in the Empire. Up to thatif.,, ..,, piztdsn. ie a 
time, Lloyd George had not even a oy Fe 
speaking acquaintance with them, and EDWARD C. PRATT 
the language some of them had used ‘Genial bi sme 
when “expressing, their opinions of: 8. aporks iho % REN . 
him is not fit to print. But hej§ - ae Res: 
gathered them about him, and he has 
followed their advice ever since. As- 
quith, on the other hand, positively 
refused to listen to the best industrial 
leaders, and made theorists and ideal- 
ists the Government advisers in all 
business problems. Had he, for ex- 
ample, taken the advice of the experi- 
enced cotton men, given in. August, 
1914, Germany would ‘have ‘been de- 
feated in six months... He refused ; 
to do then what public opinion forced 
or the Government two years later. 

The German Government before, 
and particularly since, the war, has 
been acting entirely under the direc- 
tion of her great industrial thiefs, in 
which the entire nation has confi- 
dence. 
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Evading Hard Times. 

In conclusion,.do not read into or 
draw from this the inference that 
very hard times are coming upon all’ 
Canada. I have merely sought to 
show to what the present conditions, 
in the light of past experiences and 
current variations, are likely to lead, 
and how experience shows they can 
be turned to our advantage. That 
is, that costs, profits, salaries, wages, 
must come away down; that the 
country, as a whole, is in better posi- 
tion than ever before to pass through 
a depression; that these are the times 
when many businesses; by harder 
work, more efficient management, 
greater production~more aggressive |» 
selling, will prosper; and that with 
good national leadership, and the 
elimination of propaganda, all busi- 
ness and all Canada can come through 
vastly better. It is only by na- 
tional: leadership that we can bring 
all interests together and~meet the 
keenest competition the world ever 
knew. That‘it can be done is 
shown by Britain’s position in finance 
and Germany’s position in politics and 
commerce’ to-day. - In ability, re- 
sourcefulness and other essential 
qualities, we far surpass the German; 
he leaves us a long way behind only 
in his capacity for continuous hard 
painstaking work fgr long hours. 

As a final sentence, I cannot do 
better than quote one of the most 
able of our older industrial and fin- 
ancial leaders, a man who has also 
been for some time one of our most 
pessimistic. . He expressed deep re- 
gret when talking to me the other 
day, that he had not the best of his 
life ahead; he saw in present condi- 
tions opportunities for far greater 
success in Canadian industry than 
anything he-had accomplished in his 
more than sixty years in business; and 
there is no man whose name is as- 
sociated with more substantial suc- 
cesses in Canadian history. 


Make Your, 


~~ Make it earn 4 per cent per an- 
num in a Savings Account in- 
stead” of leas. 
You wouldn’t refuse an Increase 
in your wages, would you? 

~ (Phen why refuse an inérease tn 
the interest on your Savings Acs 
count? . +n 
It’s as simple as A.B.C. 
The Union Trust Company will 
pay you interest at 4 per cent. 
per annum, compounded regu- 
larly. Come and open your ac- 
count here. If you cannot con- 
veniently call, open your ac- 
count by mail. Deposits prompt- 
ly acknowledged and .withdraw- 
als by mall accurately and safe-. 
ly despatched. 


Union Tryst, Company 


Sealed Tenders will be re- 
ceived by the undersigned up to 
6 o’clock p.m. on Monday, the. 
llth day of July, 1921. 


For the purchase of $18;612.30, 
Town of Weston Sidewalk and 
Waterworks, Ten Year annual 
pay 6% Debentures. 


The lowest or any tender not nec 
essarily accepted. 


Be Imformed =| 
It is not too early to detide what §- 


profiteble method of disposal. Tele | 


“THE MOLSONS BANK 


Money Work ~ 


J. H. TAYLOR, Town Clerk 
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(Conbular Fiscal Agents, af 
A Business Proposition oll 


$3, 300, 000 J sere | : * By Agnes C. Laut. 
: Limes “When the question of Canada hav-| A 1 Canadian wheat sells. in Central 


| ing her own Legation in the United| Ameri¢a for $3 to $7 a bushel, and 
Province of Ontario 


| States with fiscal agents attached to| will always be high; and to-day with 
Guaranteeing =~ 


each ee consulate came up, the| lowered ocean freights, can be placed 
The Hydro- Electric: Power Commission of tntario 


‘objection Was. raised that such fiscal|in Central America at 5c a bushel— 
agents attending to sales of Canadian | at less if freights go down to pre-war 

- Twenty-Year 6% Sinking Fund oo Bonds 
Dated June 24th, 1921. Due June 24th, 1941 


products in the leading big markets| levels. 
of the United States would cost at} Furs are selling at 60 per cent. 
least $400,000 a year for really ef-| lower than in 1919 and 1920. Yet 
Principal and half-yearly interest coupons (24th Tune and December) payable in gold ; 
_at the Bank. of Montreal, Toronto or Montreal, at the ‘holder’s' option.’ Bonds 
may be registered as to Principal., Denominations : $1,000, $500.’ “ 


fective commercial attaches; and that|the Canadian trapper gets only a 
7 PRICE : 97.17 AND. INTEREST, YIELDING 6.25% 


Canada could not afford this outlay./ third the European or American 
Interim certificates are ready for immediate delivery. Orders may be telegraphed 


One wonders whether such: objec-| wholesale buyer’s price. | . 
tions are raised. on the ground of the} . Would not $400,000 be a cheap 
or i telephoned to any of our offices at our expense, and securities will be delivered 
to purchasers free of all delivery charges. 


pur hase Dominion, N 
vernment Bonds while aoe are tk 
upon the presént favourable terms. 


Write for our List of Of 


Wood, Gundy &E Go 


Toront 
Montreal Canadian st Railway 


old Scotchman, of whom’ Ian Mac- overhead to extend. Canadian expen Winnipeg 
j Laren told: © When the moderator| to those nmrkets? 
asked him the ground of his objec- . Seeking Out Markets. . 
{tion, his answer was, “he might as| What would be the-duties of such 
weel be an Episcopalian, if he could-| fiscal agents? 
na object!”: "Take a pencil and| To seek out and report..on . the 
figure. Granted it would cost Can-| markets the prices, the freights, the| |]. 
ada’s Legation as much to maintain| import taxes, which shift in some 
fiscal agents as it cost the United|countries almost monthly. To re-|. 
States Legation spnds-66, 000 to|port on the ability of the buyers to} |] 
$5,000 a year fot eighty agents.|pay, to arrange the payments in| 
Wouldn’t it pay? gold, or tropical fruits, coffee, sugar, . 
ee Canada sells: abroad|raw cotton; to see that credits were| 
0,000 to $300,000,000 a year. | onl auleinbid where good and s 
A. E. AM ES. & CO. gets only a third drafts attached were Gwasbed: ~ 
TRANSPORTATION BLDG. - = MONTREAL the wholesalers § buying|lay out lines of transportation to 
74 BROADWAY. oe ee wi Wonk ‘ {$80 to $388 a thousand. The buyer \reach the consumer. This is not easy 
BELMONT HOUSE —_- . VICTORIA, B.C pays $90 to $120. If Canada got|where some lines of transportation 
, two thirds of the wholesaler’s sell-|vary from rail express to mule and 
ing price, she would reap on her donkey express, and in mountain 
lumber expores $400,000,000 to| Sections to the human “back or = 
$600,000,000, cargadores: 
| «© S« Wien wheat sold at $2-plus, Can-|' “An enormous tndtistrial aivaings H 
9. THE ANGLO-AMERICAN SPIRIT | adian farmers reaped the biggest re-| ment is pénding in many of these-na- 
turns they have ever known from|tions. * Venezuela,‘Colombia, Guate- 
TORS” IN QU IRIES| a ean ae Financial Post, their fields of gold; When wheat|mala, Mexico, are opening new ‘dil 
Sir atiow: ae to congratulate | dropped to $1 plus, many had-to sell |aréas, building new: railroads -and 
fo on your fine Editorial vin your | at less than the wheat had cost them. | tramways, and are ready for the first 
ue of June 4, on the Rate of Ex-| Money became so tight that like a/|time in their history, to-buy and ‘use 
violin string, it threatened to snap.|modern farm and household machin- 
remind the people in Canada that|immigration dropped: off. Why?|ery—plows, harrows, sewing ma- 
first place, assigned all its physical after the Ci ‘ar, it was twelve Because we were afraid to see great|chines, washing machines. The}/jL 
Reader, Carleton County—I would! assets to the Riordon Company, Limit-| years before Amer can mone vee multitudes of new immigrants come | fiscal agents would serve the manu-|" 
nada. nX lin, when farming was proving hard|facturer quite as much as the farm 
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of less. 
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our wages, would you? 
h why refuse an increase iu 
nterest on your Savings Ac 
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s simple as A.B.C. 
Union Trust Company will, 
you interest at/4 per Cent 
nnum, compounded regu- 
Come and open your ac- 
here. If you cannot con- 
ntly call, Open your ac- 
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TAYLOR, Town Clerk 


\ Hike to have your advice of the secur- 
“ity of the following bonds: Kaminis- 
- tiquia Power Company, due January 
' 11,1937; Ottawa Gas, due March 1, 


* 1939; Dominion Power & Transmis- 


ed, but of coursé these assets re- 


with the bond issue. In addition to 
the 6 per cent. first mortgage bonis 
there fs a general mortgage ‘issue of 


to recuperate. 


decmiies to state, 
leted my work on 
es gt 


~ ness it will not take Canada as 
ng 


mained as an equity in connection}lo 
In this connection ft might be in- here. 
that when I com- 


the Canadian 
ilroad, in 1885, and took for the lands sagged. 


Agricultural lands in the 


sledding for wheat growers already | producer. 


Would not $400,000 a year be a 


West slacked off selling and prices’ low overhead for such direct extens- 
Yet good ion of Canadian foreign commerce? 


* sion, due April 1, 1932. 
All of the bonds you mention are supposed to .be fairly well covered 


i “which provide pulpwood 


; stand that when the Riordon Com- 


} good industtials now quoted to’ yield 
{ around 7 per cent. In tach case the 
‘ » interest” js ‘payable’ in Néw York as 
© well as Canada, which means that the 
* yield will be somewhat higher during 
f the period in which there is a prem- 
3 _— on New York funds. - 


— ~ RIORDON BONDS 


wha Beronte—Kindly advise us the|: 
* exact position of the Riordan Pulp 
’ & Paper Company Limited 6° per 


cent. first mortagage bonds; what)_ 


es ~ are a direct charge 
, and the total assets which 
poo ‘be considered as security for the! ; 


; ae first mortgage bond, amvunt- 
»ing now to $1,828,000, is a direct 
“charge against the Hawkesbury and 
- Merritton Mills of the Riordon Ooim- 
_ pany, Limited, and also against ab- 
- @ut 1300 square miles of timber lim- 
_tts along the Rouge River, the limits 


some $4,000,000 and this also isia 


although ranking after the first mort- 
gage bonds. The capacity of the. 
Hawkesbury mill is 48,000 tons of 
bleached sulphite pulp per annum 
and the Merritton 9,000 tons per an- 


valuation the bond issue you men- 
tion has an equity several times over 
in the assets which stan inst it, 
even in the event of liquidatio 


, LAURENTIAN POWER. 
A., Stellarton, N, S.— What is your 


opinion en reverting me recent issue of 

the Law wer Company’s 6 

ifr cent bonds? . Do you consider " 
safe investment? 


This looks like a fairly safe in- 


vestment only a contract with the} 


Quebec Railway, Light, Heat & | 
Power Company, which .extends for ; 


net earnings double what is_ re- 
quired to cover the bond interest. 


for tne/Qn the other hand we. feel. there 


‘Hawkesbury plant., You will under- is an inherent weakness in the power | 


company’s position . in having only} 


to Victoria, British. Columbia 
aa n Francisco, I was eaeoal 


num. We believe on a a 
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accepted at par in Victoria, Ontario, 
and Quebec, bank notes were not. 
And it was even difficult to get 


them accepted even at a discount. 


There were two reasons for this: 


First, that before the completion of 
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that great eee enterprise, 


ada. The second 


cific Railroad, all 


practically with the 
of the older ~ 


ree D v 
reason was that 


im those days, U. . 


‘lwere guaranteed - 
Teneiiae bank-notes 


Which meant that when 
Ontario or Quebec banks failed, and 
there were more or less numerous 


whereas the 
were not. 


failures in those da 
ei sold for a 


jdollar, 
I ng = refer to these facts as I 

th you, that the salvation 
lof the — on = on ra ro 
nineteen years more, would provide’ jlish-spg ng people pulling together 


believe 


Yours sincerely, 
KENNAR 


ew cents on. the 


THOMSON. 


New York, June 20, 1921. 


_A “REMEDY” FOR HIGH EX. 
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Y. Journal of Commerce.) 
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. Of Industrial: U nrest| | 


BARKER 


.(s. Manager Torénto Clearing House 


In connection with the necessary can sell his output for ‘abisat to 


tary. This is natural, as money is 
the measure of value, and many do 
not realize that, unfortunately this 
measure is not a fixed quantity, but 
, the bank-notes/ is subject to extreme fluctuations. 
Unless these are allowed for, valid 
arguments cannot be based on. the 
money wage. A sufficient argument 
for a fight can be based on it, of 
course, but facts are necessary when 


one side or other wants trouble. When 
one has been through a strike or two 


as an interested onlooker, and‘ re- 
views the arguments advanced by 
both sides during. the controversy, 


pany, Limited, was formed one year 
‘ago, the Riordon Pulp & Paper Com- 
pany, which issued these bonds in the 
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follow £ 


fates wil 
suit. 


For this regson, those 
who have money to in- 
vest should place it in 


high grade government, © 


municipal and corpora- 
tion Bends that can be 
bought to yield from 7% 
to over 8%. Such high 


interest rates 


will not be 


available for very long. 
Write for our List of 


Offerings. 


N. 6 
one contract to depend on, for if airy wlaolosed find an express money| "¢ Tealizes that these arguments are 
by any chance were cancelled it! order far $1.40. The cost of this $1.40 not intended to affect in any way the 
would have to start in to develop a Was Je cents, =e ee os 26; opinions of the ather side. ~- They 
‘cents ex ge, 2 cents war mp,/ are meant to swa ublic opinion 
wry field. of customers... Its area of | ,8 cents for express order, This is} which in the end i a P ttl . 
competition is a restricted one in any almost prohibitive to business — be- es the settle 
case, ‘tween the two countries. Gan you} ment In the ordinary strike, the 
suggest a remedy in this particular attitude of .the public is something 
RIORDON AS A BUY eines CS business?” , like the old judge, elected to the 
A. Stellarton, N. S.—Would_ you @ letter above quoted was sent! bench in one of the newer sections 
adéian F y iby a Canadian business house to alin the western states. ~ He heard 

at the 


sont’ low figure? "| New, York correspondent and repre|the case and summing up in his ad 

Your inquiry is rather indefinite, handicap from which trade is now| ress to the jury, directed them to 
as to whether the “old” or the.“‘new” suffering. Needless to say the inflic-| find a verdict. for the plaintiff, if 
Riordon common is intended. In _ of this sort which present] they believed his witnesses and coun- 


mselves between Canada and the 
cher cue wo would advineasiot United Sines are not an erent aa| vj nd fer the, defendant i they 


+ |purchase. Whatever will accrue over ‘aes which are to be encountered 
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a period of years to the preferred donment of costly bonus and other|°f his mind, and | believed neither 
holders, the common __ tock, jcoentcies, aie a : side, they must decide the verdict 
“remedy for this particular| for th 1 

either old.or new can have little prom- ‘class of business’ would be difficult ee ee rere, t time th £ 
ise of a return. It is a mistaken idea to specify, but a remedy for:-ex-|_- the present time there are re 
of many shareholders in “old” Rior- change conditions and for the diffi- ports of serious differences, and we 
don to think that they have a prior, ‘culties of exporting in general is| may look for a vee of propaganda 
t will be well if 


Jai the $6,000,000 or so of sec- ‘clear enough. It is necessa to| from oth sides. - 
come amet, stock of tie Biordon hs banking and trade back tol instead of “ex parte” statements 


eir pre-war status. To that end hich : 
C 000 which convince no one, not even those 
ompany (new) and the $12,000, there must. be a cessation of the who make. thes, the whols truth. of 


of new common; for the claims of, prohibition of the movement of spe- ; 
the old preferred shareholders must ‘ele and a restoration of relative free- the situation is given. It is no lo- 


1dom of-movement in commodities. | cal matter we are up against, but 
first de satisfied, as was pointed out’ The tariff discriminations, dump-| one in which the whole of the country 
in last week's issue of THE FINANC-| ing duties and other interferences has a vital interest, and the sooner 


IAL POST. Purchase of the com-| with 1 meta meee eioh — cpantrion the real facts as to wages and cost of 
our own included, are guilty must be] * 
son pow seem, $0 wae Mg gael ir and nking must first of all| production generally are” disclosed, 


be brought back to a sound specie} he sooner will public opinion force 
London dispatch says White Star. paying footing. a fair adjustment. 

Steamship Co. has purchased ex-Ger- la Government economy, the aban- s ; ; 
man liner Columbus, now at Danzig,|2oment of costly bonus and othe cane ene ee 

R 8 schemes and the observation of ordi- There is much more at stake than 
from eparations © Commission.'nary principles of sound finance as|+he mere dispute between two classes, 
Steamer, which has capacity of 2,- eae to all are the essentials both of whom, by the way, have al-| 
700 passengers, to-put on Southamp-/'n thus’ recreating a condition of ways appealed to the public for sup- 


0 
: soundness. They are the only “rem- 
ton-New York service. edy” that is worth anything, but|port. The public are beginning to 


- | Will probably be the last to be ap-|tire of the never-ending squabbles 

plied. ind charges of bad faith on both 

| WHAT ‘DID HE MEAN? sides, and the time will soon come 

Forbes Magazine when it will decide what is a reason- 

A merchant in a Wisconsin town able settlement and ‘club both parties 

who “> a ewer clerk, sent him|into acceptance, on the theory that 
Rossland Delta ; out to do some collecting. When he| the work must go on. 

! u 
rian - ee returned from an unsuccessful trip,/ Ono thing is certain, if our foreign|! 
d domestic trade is to continue, 


Saanich he reported: 
see Sans “Yim Yonson say he will pay ver | #” 
Yim Olson he vi}]| zoods must be produced at a price 
Which the public is willing and able 


West Vancouver 
he sells his hogs. 

|pay ven - sell his wheat, and Bill 
wal, he vill pay in Yanuary.’ the|*® Pay- If the price is too high the 
| first time Bill ever set a date to pay publ:c will not buy, and as no manu- 
Did he really say he would pay in|facturer can continue to produce 
yee itl be dine zoods which will not sell, he cannot 
; , Vell, aye tank so,” said the| keep his plant going. To continue 
a ante reas wee in business. he must have a profit, 
UT itank that pans in Yanuary.” and there can be no profit unless he 


Coldstream 


16 Eldon Street 


cover. cgst.of manufacture, and also}. 
give him.adequate return on the in- 


vestment. Another point. is that} /} 


most business is carried on.on bor- 


by them from the. public. 
the result of the production by the 


quire for their own consumption. If 
production falls off so must deposits, 


essary for production must diminish, 


with resulting unemployment and fin- i 
ancial distress, in which the whole[} 


community will be involved. 

What is wanted is co-operation. 
Franklin Lane, late Secretary of the 
Interior at Washington, calls “it -in-| | 
surance, business: life insurnce, arid || 
claims that this will be the next big |] 
move in business affairs. 

The difficulty about: : co-operation | } 
is that the parties immediately con- 
cerned hesitate to put all their cards 
on the table. One of thg outstand- 
ing examples, of course; is that of 
the California Fruit Growers’ Asso- 
ciation, which has been in success- 
ful operation for many years. They, 
however, failed several times to form 
a workable voluntary association and 


were forced into the present organ- 
ization by compelling. circumstances. 


WHAT'S beat sree MR. FORD- 


oy 


New York Herald 

If the ambition of his life is to in- 
crease the cost of building and make 
the housing shortage worse, Chair- 
man Fordney of the Ways and. Means 
Committee is on the right road to 
achieve it with his proposed heavy 
dutyon lumber. 

There is not timber enough in this 
country to come anywhere near sup- 
plying its lumber needs. At the 
rate the trees are’ being swept away 
there are not forests enough in this 
country ‘to assure that any wood at 
all will be left in them after \a very 
few years. Furthermore, the pre- 
sent domestic timber supply is so far 
distant from the great consuming 
markets in the East that the cost of 
transporting it is a terrific load. Sen- 
ator Calder’s recent report on the 
subject. stated that for every dollar 
paid out for lumber in New York city, 
nearly 90 cents. went into the cost 
of shipping, trucking and handling it. 

Not merely the builders and the 
public need more lumber; the dealers 
raise the same cry, the mills echo it. 
Fair and square timber men t 
selves oppose restrictions on lumber 
ee They declare the nation 
so ly cannot get along without more 

r than this country can pos- 
sibly produce. 

But Chairman Fordney neverthe- 
less ignores the really desperate lum-} 
ber needs of the nation and defies the 
demands of the public. He wants to 
soak them with a lumber tariff that 
will surpass anything of the kind that 
ever was dreamed of before, even 
when the United States had so much 
lumber that nobody knew what to do 
with it all. 

Just what is 


Chairman Fordney 
driving at? 


rowed funds—bank credit, . This|| 
credit is not created by the banks, but! | 
is obtained from the déposits received | | 
These de- 
posits are nothing more or less than || 


public over and above what they re- 


and without deposits the credit nec-} } 
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BALANCING DEBTS. 
BY LIFE INSURANCE 


De you ever think of Lite Tasuran ce as i meane 
unavoidable debt? «~~ x 


There are buehels. of ways in whieh dent may | 
avoidable ehnost, legitimate deot tn ‘many ‘cases.” c* 
. open Ter ay 
He may undertake: ueoonteal x miele aia Jeredit 
usiness. Il] health y hamper him 0k A: mes 
“may. far end "business enh oce ur, ‘ 


~; 
(ate <¢$ 


AH manner of tealls tag-at'a Shon puree’ “staat c 
to make the domestte:- balance sheet: a poor: 
wart 


* But ‘Life Tnguvance * will restore the pamance, 


For further information write to 


‘The ‘Great-West Life Aver 


“Det.135" - “Head Office: + Winsiipe . 


A CANADIAN JUDGE, as the re 

of his wide experience in de: 
with: Wills and Esai» 

said: ome 


s 


“Every person over twen -one. years 
should make a Will pees his. 5 
according to his best judgment onde 
ing a suitable person, or, more wisel; 
com as the Executor.” == ; 
“There are many reasons why a trust 
should be appointed the executor. company They « 
not die or move away, do not defalca ate. 
tangle up accounts. - The officers and b 
of directors, inspectors and accountants 9 
skilled experts and all unite in the . 
administration of estates. A trust comp 
is especially needed where there are i. 


Take heed to the counsel of this ¢ 
Judge. Appoint as the Executor and T 
of your Will Canada’s Oldest Trust Cor 


Toronto 


. Head Office: Cor. BAY and MELINDA 5 
Write for Booklet “Wills and. 
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There ig a Small Increase in 


Activity But No 
Boom 


_ WAITING ON COSTS 


But Some Hope is Occasioned 
* By Announcement of Some 
Cuts in Builder’s Hard- 


ware 


Anything in the nature-ef.0 build 
ing boom upon a large scale must 


still wait upon further réadjustments' 1920. Foodstuffs in 


LESS RAW MATERIALS. 


But Americans Continue 
Manufaetured Products. 


e 


Importers of manufactures are the 


only American patrons of foreign 


producers who are omitting to cut 


down their imports .in the fiscal 


to Buy 


een La ne as a eT 


WORKERS SUGGEST 
HOUSING TO HELP 


4 


year 1921. Manufacturing material} But Alberta’s Premier Frowns 


imported in crude condition, says a 
statement by The National Ci 
Bank of New York, is in this fi 
ar less than half in value that of 
¥320, for use in manu- 
t also show a slow down and 
© do foodstuffs in crude conditio 
ut manu res ready for use an 
foodstuffs in manufactured nes 
poeta ec gO nd ype. os 
ng e 
the fiscal year 1921, which with 
the ¢ + month, will be but a trifle 
over # 1,000,000,000 against $2,142,- 


000,000 in the immediate 
ly ng 


ea 

_ in 1919, 1918, or 1917. Manu- 
ctured articles 

manuf ng will be abo 

$540,000,000 against $801,000,000 in 

crude condi- 


tion will be about 460,000,000 


in the price of materials and the against $622,000,000 in the immed- 


cost of labor, but there is already in- 


> creased activity in the building trades 


in many parts of Canada. This was’ 
evident from the fact that building 
permits issued in Canada in May were 
larger than in any previous month 
since June 1920 while the building 
permits issued in Eastern Canada 
were larger than in any month since 
April 1920. A very large proportion 
of the permits were fer residental 
properties and it is likely that for 
some time to come there will be 
more activity in residential building! 


lately preceeding r. It is in 


menufactured foodstuffs that the i: 
rs have increased their takings | 
om abroad in 1921 as compared 
with 1920. 


EMAND FOR PRAIRIE ~ 
LANDS FELL OFF 


Profits of Canadian Northern 
Land Company Mater 
ally Reduced | 


(Frem our own COorrespendent) 


precedi 
r, will be less in value 


Upon Any Such Sug- 
gestion 


THE UNEMPLOYED | 


Offices Throughout the Civilized World 


We Present a Record— 
Not a Prospectus ° 


John A; Thompson 
General Manager Western Canada 
TORONTO 


LEAVE TT TO INVESTORS 


(From our own Oorrespondent) 
EDMONTON.—A conference of, 


jthe mayors of the five largest cities | 
.of Alberta with representatives of, 


the provincial and federal Govern- || 
ments is to be held shortly for the || 


purpose of considering ways and 


for further use in| means of dealing with the unemploy- | 


ment situation next winter. It is, 
believed that, while Alberta is appar- 
ently less seriously affected by the 


the lack of employment than almost any 
manufactures ready for use and +i 


of the other provinces, the fall and 
winter months will bring a good deal 


of trouble in all the cities, with some! 
form of relief necessary in conse- {fi 


quence. There is no large work in | 
sight, and even now Edmonton and | 
Calgary have uncomfortably long 
lists of men out of work. 


It is proposed to talk the situa- 
tion over and to decide, if possible, 
upon some practicable measures for 
meeting it. The organized labor in- 
terests and Great War Veterans will 


construction than in any other type| A -material decline in the volume|be represented at the conference, the 
of buildirig. Canada is still short of of land sales during 1920 had the| former, indeed, having first suggest- 


homes. 


The increase in building activities | 
in Canada is not on as wide a scale: 


Canadian Northern Prairie Lands | 
Company from $416,233 to $282,335 | 


as in the United States where the ‘®* Compared with the previous year. 


most encouraging factor as regards 
the prospective betterment of the em-' 


In this connection President, D. B. | 
Hanna explains that sales were, to 


' 


j effect of reducing the income of the|ed the. plan. Premier Stewart ad- 


mits the need of such a step and has 
agreed to call the conference at an 
early date. 

With one of the suggested re- 
medies that the labor men have been 


plyoment situation is a country-wide ‘a large extent, affected by the gener-| advocating, however, Mr. Stewart is 


increase in building activities. 


Importance of Building. 

The importance of this revival in 
building lies, of course, in the fact 
that in addition to affording employ-! 
ment to the thousands of men in the 
building and allied trades, it stimu-| 
lates many other industries, such as 


steel, brick, cement, lumber,’ and ried forward and increasing the total! never been any indication that the}: 


scores of others and consequently in- 
creases the volume of freight for the 
railroads. All of this will augment 
the purchasing power of the country 
and create a further demand for all 
sorts of commodities, 


al products; this step towards pre- ; 
war conditions, together with peor, 
crop returns in a number of districts | 
had a tendency to retard purchases. 
In addition to expenses, taxes and 
fees the company paid $150,000 in 
dividends and wrote off $15,000 for 
depreciation, the balance being car- 


from $675,075 to $780,722. 
THE FINANCING OF 
! HALIFAX RELIEF 


{al decline in prices of all agrieultur-' not so favorably impressed. It is the 


desire of the former that the feder- 
al housing schenie should be adopted 
in this province as a means not only 
of providing more accommodation 
but of giving employment to men 
now idle. But the premier says he 
is not personally in favor of this 
kind of reconstruction and there has 


general public in Alberta was very. 
deeply interested in it. The fact 
that the Dominion Government has 
placed ‘a large sum of money at the 
disposal of the provinces for housing 
loans does not lessen the fact; as 


But construction work, as many, Expenditures Will Not Exceed! mr. stewart sees it, that it is still a 


other lines of business, is retarded 
by three important adverse factors: 
wage scales that are yet too high, 
materials that have not yet declined 
sufficiently from the high peak and | 


$27,000,000—How the 
Money Was Distrib- 
uted. 


(From our own Oorrespendent) 
HALIFAX.—Until now, no state- 


difficult matter to build houses with- 
in a reasonable price, and if it is 
bad business for private investors to 
build at present prices of material 
and labor, it would be no less so 


the scarcity. of funds for loaning pur- ment, official or otherwise, of the|for municipalities or governments. 


poses. When these important prob-’ 
lems have worked themselves out as 
a part of the world-wide adjustment’ 


expenditures of the Halifax Relief 
Commission, established to rehabilit- 
ate this city after the explosion of 


CANADIAN UNDERWRITERS 


’ 


SECURITY 
Over 200 Corporations, Socie- 


Terms one to five years. 


The Empire Loan Company 


The Western Empire 

e Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 

of proven ability would do 

to write for particulars of 
the Agency Contract the Company 
is St Several Dis- 
triet r rts tg te cover 
exclusive good. ry ate num 
ber of Western points. 

Branch Offices: 

Saskatoon Calgary Vancouver 


WILLIAM SMITH 


Law. 
Presently of the. Departmént. 
The work deals with the: 
istory, Nature and 
As of I 
Co 
ms Taxable. : 


= ag 


apates and Remedies Against Eva- | 

9 ' “tl 

Ret Assessments and Appeals, . > 
aes dies co” Re, 


Payments end Remedies . 
cover Payment. i 
The Garswell Company, Limited ~ 
145-149 Adelaide St. W. Tor.,. Can, — 


<a 


G@IMITED) © - 


Contracting Engineers) 


FIRE INSURANCE CO. 
Toronto Office: 218 Confederation Life 
Building 


J. E. HOUNSOM, Manager © 
Tecepeee ee eee a4 


‘WHAT DOES THE WORD “MUTUAL” 


Company that issues 
nal he m because a 
@tock 


policies 


managed as a etly co 


for 
cost, 


on — mutual basis 
purpose of its members 
© achieve ee was made purely mutual. 


one years 2 
iio Senenenaee 


day of Jaly, 19 
hotiers of record at the ¢ 
business on the 9th day o: 


1988 ore ge 
BY ORDER OF THE BOA 
HAROLD CRABTR 


toe awa, 


% 
ape: + Uitet aa has ae 


day of June, 1921, to 
June, 1921, both days inclusi 
By order of the Bosrd of D 


FH. Bal 


Established 1909 B 


= McDONALD DETECTIVE AGENCY, 


_|of business conditions that it taking 1917, has been made. It was gen-| Election of Officers at the Annual 

place building may beexpected upon (erally supposed that the outlay was ‘Convention: 

- |# much increased scale in Canada. /-¢39.900,000 but T. 9. Rogers, K.C.,| . 

Big Declines. [the charman of the commission, has; At the annual convention of the 

Some hope of declines in building Sven @ statement from which THE! Canadian Underwriters’ Association 

costs was afforded by the announce- FINANCIAL POST finds that the ex- a+ Niagara Falls, the election of offi- 

ment by several manufacturers of Penditure was not that amount, but! cers resulted as follows: Pres., John 

builders’ hardware bringing into ef- has not nor will it exceed $27,000,-! Jonkins, Employees’ Liability Co., 
fect a reduction, in previous price 


000. Mr. Rogers says that it would Montreal; Ontario Vice-Pres., Alfred 
-| lists of from 10 to 20 per cent., and >€ impossible for any newspaper in 


Toronto, June 21, 1921. * 
_— % ‘ —- — me ae 
: | Abitibi Power & Pap 
C. A. MeDONALD, President and General. Manager. eae Lame 
Offices: TORONTO WINNIPEG ~GALGARY ¥Y. COU 
POLICE 3217-18-19 McLeliand Bidg. 302-3-4-5 Birks Bidg. 701-2 Herald Bidg. 928-9 


ts prepered to undertake ell proper Detective business. ’ “ 
mt oy aM, aubrey, nod other” Corporation, Bania, Mercantile Hamman Sserance 


1y dividoah oft 
(1%) r cent. 
the Pref 


etetal Financial Corporation 


Private Individuals. Our staff consists of trained. Mvestigators 
Suite 303-304 Webster Bidg. 


and 
suitable for all lines work. Consultations Rep- 
Cities ‘throughout the Walled States aireer Surana Puan . 


S chscaaiead for Dooel a 
ies Organized for Development 

8 Canadian Industry 

‘Indestelal, Mines, Public Utilities Stocks and Bonds bought and 


2 


Your business respectfully solicited 


: __ In a 544 DEBENTURE of 
5% The Great West Permanent 
ie Loan Company 


SECURITY 
Paid-ap Capital 


Cee eee SOHO TET EEE EDESES eeesesceer 


HEAD OFFICE, WINNIPEG 


Branches: Terento Edmonton 
Vancouver Victoria Edinburgh, Scotland 


” 


Canada Permanent Mortgage 
Corporation 


es 


payable , 
ny SATURDAY, THE SECOND DAY OF JULY 
Rt, to Shareholders of record »! the close of business on the Fifteenth day 


GEORGE H. SMITH, 
Assistant Manager. 


in one or two cases as high as 25 per. 
cent. The reduction covered the lists’ 
of manufacturers in Guelph, Peter- | 
boro and Brockville. 

Reductions were to have also been 


announced varying from 10 to 15 per subscribed, Mr. Rogers says, as fol- Union, Toronto; Arthur Barrie, 


cent. in felts and sheetings used in 
connection with construction work. 
Some of the reductions were from’ 


the ordinary course to publish all the: 
items, which represent upwards of 
80,000 claims, with payments extend- 
ing over a period of three years. 

The total fund of $27,000,000 was, 


lows: 
ance, 
ment, 


General public and insur- | 
$4,000,000; British govern-' 
$5,000,000; Federal govern. | 


|MeCallum, Hartford Assurance 


| Wright, London & Lancashire, To- 


ronto; Quebec Vice-Pres., W. T. 
Baldwin, Continental Life, Montreal. 
New members of Executive—P. A. 
Co., 


Toronto; John B. Laidlaw, Norwich 


‘al Exchange, Montreal; 
Meunier, British Colonial, Montreal; 
Sec., John A. Robertson. ‘ 


$6.75 per 100 lbs, to $5.75, from $5.-| ment, $18,000,000. ‘These sums will} —— 


50 to $4.75; from $4.55 te $4.05; 
from $1.70 to $1.45 from $1.45 to 
$.35, from $1.05 to 95¢ and son on. 


In Lumber and Cement. 

That lumber shows a steady de- 
cline is indicated by an instance that 
came to the attention of THE FIN- 
ANCIAL POST of a large contract 
where there was a delay of one month 
in the final acceptance of the tender. 
The result of the delay in the ac- 
ceptance of the original figures of 
‘the contractors was that the lumber 
men lowered their prices inthe keen 
competition for orders with the re- 
sult that the contractors finally clos- 
ed for the lumber at prices $40,000 
below their original estimate, thus ad- 
ding that amount to their prospective 
profits on the job. 

When asked as to th possibility of 
cement prices going down in the near 
! future, Frank P. Jones, general 
manager of Canada Cement Company 
stated that prices of cement had not 
j been raised as much in comparison 
; #8 most other commodities, and there 
could not be reductions until the 
cost of laber and materials used in 
the manufacture showed a substan- 
tial decline. 


BIG SLUMP IN WOOL 


In Government wool auction at 
Boston, 72 per cent. of 6,000,000 
pounds offered was sold, prices rang- 
ing from one to two cents below 
previous eales. Less than 50 pei 
cent. of 1,000,000 pounds of scoured 
wool offered sold and 94 per cent. o* 
Dulled ‘wool offered sold. 


have been expended by the end of 
this year approximately as follows: 
General emergency relief, $4,000, 
000; Disability and pension fund, $3,- 
500,000; for the restoration and re- 
construction of destroyed housing 
and the repair of damaged houses and 
contents, and grants to other persons 
suffering losses, $18,500,000; church, 
charitabls and other institutions, $1,- 
000,000. 

Of the pensions and _ disability 
fund, about $1,000,000 will have 
been expended by the end of the 
year, leaving $2,500,000 in that fund, 
of which about $1,500,000 will be 
represented by the commission’s own- 
ership of property at Richmond 
Heights, the immediate scene of the 
disaster and adjoining sections, and 
about $1,000,000 invested in Domin- 
ion, provincial and municipal secur- 
ites. | 

The commission’s principal work at 
the present time, Mr. Rogers says, is, 
in addition to completing its labors 
at the North End, the care and su- 
pervision of the property, the collec- 
tion of rents, the distribution of 
pensions and allowance to upwards 
of one thousand pensioners, and the 
management of its large invested 


funds. When the work of construc- |. 


ion is completed and other outstand- 
ing matters are adjusted, the question 
will arise as to the continuance of an 
organization for the management of 
the property and the continued pay- 
ment of pensions. _ This work will 
extend over many years and _ the 
commission will ere long give due 
‘onsideration to these problems of 
the future. 


* 
ahd 
oe 


t 
fe 


i -: 


HamMiton ms" *- 


Yonge Street Hamilton 


Station, Toron- 
to, ia in the 
heart of the 
residential sece’ 
tion of Torento, 
and conven- 
ient to the 
downtown sec- 
tion. “Yonge” 
cars pass its 
doors. 


Hunter Street 
Station, Ham- 
ilten, is on 
James Sireet, 
close to Main 
and King, the 
big stores, 


banks, ete. 


“Canadian I 


a 
“Alp TOR ONTC 


. The ideal “Frain. for. 


Leave Hamilton(T H &B Station) 
ss Leave Tor onto (Yonge Street) 
Arrive Ottawa (Sparks Street) 
Arrive Montreal (Windsor Street) 


Westbound, Leave Montreal 9.15 p.m., Ottawa 10.00., Dzily except Saturday. 


Coaches, Standard Sleagete, apd Buffet-Compartment Sleeper Hamilton 


to Montreal. Through Standard Sleeper Hamilton to Ottawa. 


. 


TON - 


-Toronto-N 

hrough Service via Peterboro 
with THROUGH SLEEPING CARS _ 
HAMIL OTTAWA - MONTREAL 


Daily except Saturday.. 
Daily except Saturday................0...... 9.45 pm. 
Daily except Sunday.........; Snide 7.15a.m. 
Daily except a a.m 


ific— 
€ 
ae! SSA 
Ce WOTTAWA a) 
aE 


8.00 p.m. 


Trains stop at Montreal West and West Mount 


(Montreal) 


Canadian Pacific Ticket Offices at 1 King St.East, Toronto, and Yonge Street Station 


Windsor Station : 
. . tm 
: | 


4 
bees, 


its = & 
paya 
a eneldies 


business the ?%th 
By Order of the | 
LR. Y 


Pe ed 


NOVA SCOTIA STEEL 
COAL COMPANY, LI 


A Notice. 
Dividend of Two Per C 
Per Cent.) on the Preferred 

© e Se has. been 
pve on the 15th of July, 1 
areholders of record ‘at’ th 
of Business on June 19 
By Order of the Board, 
Thomas Gre 


New Glasgow, Nova Scotia, 
June 24, 1921, ; 


rr 


Woods Manufactu: 
ny, Limite 

Preferred Stock Dividend N 
The regular quarterly divide 
One and three-quarters (1% 
poss heuoraeree NS 
ANY, LIMITED, for the 
ending June 30th, 1921, has b 
clared payable July 2nd, 15 
shareholders’ of record, June 


By Order of the Board 
fg te F; eo 
retary- asu 
Montreal, June 21, 1921. 


ee 
ENMANS 
ee NOTICE 
8 hereby given that the 
oT the aenda have, bee nEaly ise ; 


28 the Common Stock, twe per 
wreak yable on the 15vb 
bth to reholders of record 
day of August, 1921. 
By Order of the Board. 
3 Cc." B;- ROBERSO: 
_.__ Secretary-Tre 





\TENDERS are’ Tequested dy 


Timber Limit 


recelyed by the under- 
i including the 4th day of 
o cut pulpwood 
a eke area situate 
ber on Long Lake, District o 


_ the amount r 
"sbail z thousand thet, 


netitutl: 
eee 
Taxable. 


me. ne auabak 


ng. , 
and Remedies Agsingt Eva- _ 


Cyne ee 


Assessments a Appeals, ; per 
Paysents end “Memedioe to - A rey on aan that they are 
a@ paper mill on or 
Siew, eo to. 


Pay as a bonus in addition to 
oe ment. mate r cord for spruce and 
0 ents bor — ulpwoods, and 

oP thousand eet, Doard measure, 

She, of such Maat oth = may from 

ful tenderer shall be required 

ect @ mill or mills on or near the 

~itory and to manufacture the wood 

ES ‘paper in the Province of 

g tendér will be required 


‘time ‘be fixed b ant- 
Serpe td for fog “right to op- 
alr tender a marked 

the 


3 The sa . nove shall eposit 
until e min, as y ter 

“4 of sale, and in 

one Any ¢imber cut in the mean- 

“be subject to payment of dues 

as accounts hod wees are ten- 

erected 


After the said p 
in operation thee de deposit, 9 e $50,000 
be applied on ~~ bonus dues 
$ e regulation dues, as 
2 ret for Sern 7. ood 
as urns fo 
; Toxber are received and accounts ren- 
&: he highest or any tender net necessar- 
cujars as | of 


ed 
ler for Long texe Pein nt and “Tanber 


BENIAH BOWMAN, 
Minteter of inne and Forests. 


locke Smith Paper Mills Limited 
—DIVIDEND NOTICE-~ 

Notice is hereby given that a div- 

rs eS 2 band Pipe cent. on the Common 

r cent. on the Prefec- 

Ene ere Smith 

r ae Tas, bas been de- 

ired for ‘quarter ending the 

th day of Jane 1921, payable on 

20th day of July, 1921, to share- 


= of record at the close of 
o1g ma, on the 9th day of July, 


BY ORDER OF THE BOARD. 
HAROLD CRABTREE, 


Paes Pi Secretary 
; . June'Iath.” 1921, 


Dividend Notice. 


a NOTICE IS HER HEREBY GIVEN 
i a dividend*at ‘the rate of seven 


Sabha -evehonaned | aaecte 


deation for the 


—_ cumulative from the date of 


to the 30th day of June, 1921, 
‘and that the same will be pa 
and aftes Saturday, the 2n 
duly, 1921. 


The transfer books of the Corpor- 
-. ation will be closed from the 23rd 
» ‘May of June, 1921, to the. 30th day of 
| dune 1921, both days inclusive 
| By order of the Board of Directors. 
A F. H. SARLOW, 
: * : Secretary. 
IVE. AG 1a | . Toronte, June 21, 1921. 
ENCY, Abitibi Power & Paper Co... 
Charter ’ l o it { 
d General: Manager. : 
“CALGARY VANCOUVER 


jidg. 701-2 Herald Bidg. 928-9 
Birks Bidg 


Dividend Notice. 


2 dividend of one and thrre-quarterr 
ig 2 vee — has been declared on 
Preferred Stock of the Abitibi 

ES ever & Paper eee Limited, 
payable ee day of July, 1921 . 
of record at the close of 
Peta the 20th day of saat 1921. 

“By Order « aoe ard 
R. WILSON, 
Secretary. 


NOVAS SCOTIA STEEL AND 


COAL COMPANY, LIMITED 


Dividend Notice. 


- A Dividend of Two Per Cent (2 
Cent.) on the Preferred Stock 
the Company has been declared 


fe Pale on the 15th of July, 1921, to 
S holders of record at the clowe 
» et Business on June 30th, 1921. 


By Order of the Board, 
Thomas Green, 
Cashier- 
New Glasgow, Nova Scotia, 
» June 24, 1921, 


> mer 


Woods Manufacturing 


Company, Limited. 
Preferred Stock Dividend Notice 


regular quarterly dividend of 

per 

Woo tent. on the PREFERRED STOCK o of 
‘A 


One and three-quarters (1%) 


DS MANUFACTURING COM- 
cont LIMITED, for the quarter 
ending June 30th, 1921, has been de- 
1921, to 
ders of record, June 28th, 


ayab] 
3 th hold yable July 2nd, 


" By Order of the Board 
JOHN T. F. KEENE, 


y Secretary-Treasurer. 
~ Montreal, June 21, 1921. 


: 8 00pm. 
bisa Suenkonss tans 9.45 pm. 

tcatttpnkseetuas 7.15 ¢@.m. ITE. 
7.20 a.m LIM. D 
DIVIDEND NOTICE * 


Notive is hereby given that th 
e follow- 
fre Divia ends have em declared this day} 
e quarter ending July 31st, 1921: 
On the Preferred Stock, one and. one- 
the cet. (1% per cent.) payable on 
Paes lay of August to Shareholders of 
of the 2ist day of July, 19%. 


On the Common Stock, twe per cent., 
duet oo 2 payable on the 15th day of 
to Shareholders of record of the 

day of August, 1921. 


* i: Order of a Board. 
. B. ROBENSON, 


; Secretary-Treasurer. 
el, June 22nd, 1921. 


* 


Saturday. 
peper Hamilton 


ount 
(Montreal) 


Street Station 


ble un 
day of 


Notice is hereby given that a quarter- |” 


PENMANS 


U 
next 


ed on or: 


FIFTEEN °THOUSAND AND 


($18,000) _ DOLLARS. School Deben- 


tures issued by 
The Township of Whitney 
repayable in twenty annual instal- 
ments with interest at six (6) 
cent. and guaranteed by the Govern- 
ment of the Province of Ontario. 
The By-law authorizing the above de- 
bentures has been duly validated by 
= a Railway and Municipal 
oar 
— aoe information or -particu- 


a Whines to J. M. Nicolson, asur-! 
= Township, Por¢upine, 


Ontario, or ie Gordon H. Gauthierf 
Township Solicitor, South Porcupine, 
Ontario. 

South Porcupine, 

June 22nd, 1921. 


h| TENDERS FOR MUNICIPAL 
BONDS GUARANTEED . 
BY THE ONTARIO 
GONERMENT: 


TENDERS are requ aaanniih by the 
Undersigned on or before July 10th 
next, for Fifty Thousand ($50,000) 
Dollar debentures, issued by 


THE TOWNSHIP 
OF TISDALE 


repayable in 20 annual instal- 
ments with interest at. are (7) per}. 


cent., and guaranteed by the Govern- 
ment. of the Province of Ontario, 
TENDERS are ‘also requested for} 
“Seven Thousand. Dollar © ?¢7,000. 00) 
debentures payable in five equal an- 
nual ‘instalments with interest at 7 
per. cent. without Provincial guaran- 


aaa By-laws authorizing the 
Peleietabas have been duly validated 


Tons the Ontario Railway and Municip- 


For further information or particu- 
lars app ply to Frank C. Evans, Treas- 
urer, Tisdale Township, South Porcu- 
pine, Ontario, or to ordon H. Gau- 
thier, Township Solicitor, South 
Porcupine. 


South Porcupin« 
June 22nd, 192 


TOWN OF RENFREW 


Debentures for Sale 


ee 
$7,764.00 DEBENTURES — SALE AS 
FOLLOWS 


$5,764.00 S p. c. 30 poand ts 
authorized as. follows. +0; e 
authorized under By-law 
5 p.c. 22 2years iustallment plan, 
authorized under By- 
$7,764.00 6 p.c. peas to 
—. authorized by an act the Legis- 
inane, Comptes 1% of $4 Geol V. Ontario 
ae popalte in-yes in yearly inetallments of 
sear with -coupons at- 


taxation 
Debenture Bae ae local — 
* Improvements .. 017.29 


Lass yeveune producers 

. -$ 77,201.57 

77,208.67 

ment |. 228'678.71 

ht .... 110,387.40 
$403,666.35 $493,606.35, 

Net debenture debt 

Value of municipal assets . 
Tax rate: Gen. rate, 29.8 mill 


Schools, 14.2. Total a4 mills. 
Current revenue ( wey o 


$154,000.98 


Sealed enn for the purchase of the 

above bonds with accrued interest. will be 

received up to ameay July Sth, at 6 
o'clock, P. M., by the undersigned. Would 

preter ‘vids separate on 6 p.c. and 6% p.c. 
ues. 


J. A. DEVENNY, 
Town of Renfrew. 


Dividend No. 86 


Hollinger Consolidated Gold 
Mines Limited 


(No Personal Liability) 
A aaa Ss of 1 


‘| their place of despatch in a foreign 


} | country up to and including that date. 


{Goods which cortie within the terms 


‘| of this provision are admitted at the 


per Many European Countries are 


Raising Their High Pro- 
tection Wall, 


HIGHER DUTIES FOR SPAIN 


New Provisional Tariffs. 
Against Canadian Goods 
Largely in the Nature 
of Revision Upwards 


Caen 


(From our own “orrespondent) 


rates in force just before that date. 
Canada, it may be explained, comes 
within the list of countries in treaty 
relations with Spain, by reason of the 
favored nation treaty between the 
British Empire and Spain, which is 
still in force. In the same eeeee) 
tion, it may be added, goods which 
were in Spain at the time the new 
rates came into force were admitted 
at the earlier. rates, provided they 
were declared for consumption within 
geven days. 

Basis of Duties. 

“It should be borne in mind,” says 


Publicity Campaign Tioengedl 1 


to Further Popularize the ~ 
Prairie Product 


(From our own Correspondent) 

EDMONTON.—A two months’ 
publicity campaign for the purpose 
of further popularizing western min- 
ed coal in Manitoba and Saskatche- 
wan is now beginning. Some $10,000 
will be spent by the Alberta Mines 
Branch in advertising, using the 
daily papers, farm journals, and 
other publications in both provinces, 
and all to the end that the people 
may be induced to lay in their fall 


and winter stocks of fuel with Al- 


berta coal. 
In addition to the newspaper pub- 


To keep Canadian dollars in Cat 
stop the flow of insurance prem 
; . lo foreign countries. 


The TORONTO CASUALTYandh AR: 
INSURANCE COMPANY: s 


(Organizing Under Ontario Insurance 
Phone or Write Us: 


WELLINGTON ST. EAST, TORONTO Phone Adel. 


OTTAWA.—tThe provisional tariff | the supplement to the Board of Trade 
which is at present in force in! Journal, “that the Spanish customs 
Spain and df which notice was given ; duties are ‘gold’ duties. Gold coins 


recently by the Department of Trade} o¢ countries constituting the Latin 
and Commerce, is largely of the na-| Union, as also of the United Kingdom 


licity being sought in this way, the 
fuel demonstration plant in Winni- 
peg is to be continued during “the 
summer. The results from this ef- 
fort are said to have already proved 


ONTARIO EQUITAB 


ture of a revision upwards. © ‘As its 
description indicates, it is temporary 
in character; but it is expected to re- 
main in force until a thorough revis- 
ion of the Spanish tariff has been 
completed by the “Junta geleral de 
Aaranceles y Volaraciones.”” What 
the nature of that revision may be, is, 
of course, not yet known; but, judg- 
ing from the terms in which the pro- 
‘visional duties were announced, it is 
not likely that it will be a revision 
downwards or even a return to duties 
as low as the tariff of 1912, which 
was in force up to November last. 

The present provisional .tariff is 
thus a-second step in the direction of 
revision of the Spanish tariff. The | 
first step was taken on the 26th day! 
of November last and it increased the 


| duties on a number of articles. This! 


increase is referred to by the royal 
order for the present tariff which 
adds some very significant remarks 
as to the general tariff policy of 
Spain. nfs 
A Tariff War. 
“Further measures to this end” 
(the defence of national industries), 


says the royal order, as reported in 


and of the United States of America, 
‘are accepted by the customs at legal 
parity. Silver coins of Spanish. cur- 
rency and notes of the Bank of Spain 
are also accepted in payment of duty; 
but when duty is so paid, the amount 
due is subject to a percentage sur- 
charge which is fixed monthly in ad 
vance, on the basis of the average 


quotation of fine -bar gold in London 
and the average sight rate of ex- 
change of the pound sterling on Lon- 
don in the Madrid exchange during 
the preceding month.” For the 


*|month of May the surcharge was 


$7.79 per cent. 
{ The Spanish tariff consists of four 
| parts; but its main provisions are con- 
enor in two columns, known as 
“first” and “second tariff.” § The 
former of these is the higher; and 
Canada, as a “favored natio:. comes 
within the scope of the “second tar- 
iff,” at least until the treaty with 
Spain may be denounced. 

Canadian exports to Spain rese rap- 
idly during the last fiscal year, end- 
ing with March 31 last. The total 
exports of Canadian produce to Spain 
in the fiscal year 1919-20 were valu- 


a supplement to the British Board of ' ed at only $1,096,058; but for last 
Trade Journal, “must, however, be year they reached $5, 110, 126. The 


taken, as all beanthes of industry are 


suffering from an aggressive influx 


of foreign products, facilitated by the 


>| general post-war economic situation 
and the disturbances of the normal 
international currency exchange rela- 
many countries 


tions, | Moreover, 
have taken, and are taking, measures 


to prevent the invasion of their mark- | ¢458,916. 
ets by foreign goods; tariff barriers | increased - fram . 
are being raised, and ‘other restrict- 751; and passenger a 


big increases were in vegetable pro- 
ducts, in wood products and in iron 
and steel products. Wheat exports 
were nil in 1919-20; they had been 
$182,054 in 1915-16; last year they 
were valued at $3,097,000. 
flour rose from $56,010 to $309816. 
| Wood pulp went up from $12,447 to 
implements 
to $546,- 


mobiles from 


ive measures being adopted on all $88, 019 to $86,193. 


sides, and the interests of the Spanish 


export trade are being gravely pre- 


 Judiced. The situation is develop- 
ing towards a world-wide tariff war. 
There is the further consideration 


——_———|that the treaties by which Spain’s 


ep relations with certain countries 


are governed, and by which certain 


‘of the Spanish duties were ‘conven- 


tionalized,’ are either terminated or 


‘on the point of being terminated, and 
the tariff of 1912 is no adequate in-, 
strument with which to embark up- 


on commercial negotiations with oth- 
ér governments.” — . 
The provisional tariff went into! 
force on May 21st. But the royal 
order bringing it into effect provided | 


apply to goods, the producé or manu- 


MONTREAL LIGHT, HEAT AND 
POWER CONSOLIDATED 
20th Dividend 
Notice is hereby given that a =e. 


. end of One and One-quarter 


! at the close of 
business on the 30th of June, 1921. 
DABED the 23rd day of June, 1021. 


D. A. DUNLAP, 
‘Treasurer. 


Canadian Car and Foundry 


Co., Limited, Montreal 


idend of one and three-quarters per 
cent. (1% per cent.) on the eae 


Preference Stock of this ee 
for the quarter ending June 


1921, has been declared payable on 
Shareholders of record at the close of 
business on the 28th . of June, 


the 12th day of July, 1921, 


1921. 
By order of the Board 


A. C. es : 
Secretary. 
Montreal, June 17th, 1921. 


and vr Company, 
imited 


NOTICE is hereby given that a 
Meeting of the 
London and{of The Royal Trust Compan 


Special General 
Shareholders of The 
Canadian Loan and Agency Company 
Limited, 


the Company, 51 Yonge Street, To- 


esda 
1921, | dred Thousand 


ronto, Ontario, Canada, on Tu 


the sixteenth day of August, 


twelve o’clock noon for the purpose 


of considering, and, if approved, 
sanctioning and confirmin an ee- 
ment dated the seventh day of June 
1921, providing for the purchase of 
the assets of The London and Cana- 
dian Loan and Agency Company, 
Limited, by the Canada Permanent 
Mortgage Corporation upon the 
terms set out in said Agreement, a 
copy of which has been mailed to 
each Shareholder. 

DATED at Toronto this seventh day 


of June, A, D., 1921. 
; W. C. Noxon, 
Managing Director. 


will be held at the Office of | & Foundry Com] 


Cent. on the Paid-up Capital St Stock at 


|CHANGED CONDITIONS 
IN THE CIGAR TRADE 


Business Used to be Largely 


i in Hands of the Grocers 
and the Hotels. 


LONDON.—In connection with the 
re-organization of William Ward & 
| Sons, Limited, cigars and tobaccos, 
and the increasing of the capital 
stock ,the firm is just celebrating its 
45th birthday and Mr. William Ward 


in discussing with Financial Post 
some of the changes that have oc- 


~~ |that the increased duties would not' curred emphasized the entirely dif- 


| ferent conditions that have to 
‘be met now and when he started. In 
1876 the cigar trade he said, was en- 
tirely in the hands of the large gro- 
cery firms and the hotels, At that 
ete it was common for the grocery 
firms to buy 1,000,000 . cigars at a 


the Company (being at the rate of|time, from Germany, and get them 


five per cent. per annum) for quartet| at $10 a thousand. 
ending July 3ist, 1921, has this day | jater, 


been 
lst—To shareholders 


eclared. 
of recor 


Four years 
when the government put a tax 


qjon German goods, no more German 


July 3ist, 1921, on the Montreal and; Cigars came in and the cigar trade 


London, England, Registers. 


2nd—To holders of share-warrants 


‘ redemption of coupon serial No. 


Dividend Notice +S Dividend cheques will be mailed to} Conditions have to be met. 
Notice is hereby given that a Div-|registered shareholders August 15,| Ward declares that the business will 
1921; share-warrant coupons will be centre in fewer 


redeemed on presentation at 
Com 
ing, Montreal, or at the 
House of Messrs, Aldred & Co., 
Rue des Italiens, Paris, France. 

By order of the Board. 

Cc. S. BAGG, 

Secretary-Treasurer. 
Montreal, June 20th, 1921. 


NOTICE TO BONDHOLDERS 


_____| Canadian Car and Foundry 


The London and Canadian Loan. 


Company, Limited 


Six Per Cent. First ievtaeds Bonds 


* Due 1st December, 1 


December, 1909, the Canadi 
y to The Royal Trust. Company . 


st July, 1921, the sum of Two 


Cents ($200,476.80) to be invested in 
the purchase of outstanding Bonds 
panied by the said Trust Deed. 
Tenders from holders of these 
Bonds will be received b z The Royal 
Trust Company, Montreal, up to Mon- 
day, 18th July, 1921. 
The right is reserved to reject any 
or all tenders. 
THE ROYAL TRUST COMPANY 
TRUSTEE, 
H. B, Mackenzie, 
General Manager. 


105 St. James Street, Montreal. 
20th June, 1921. 


y’s office, 315 Power Build- 
oat 


Under the Sinking Fund provisions 
of the Trust Deed executed in favour 
on ist 
an Car 
ny, Limited, is - 


a 
Four Hundred and 
Seventy Six Dollars and Thirty 


boomed in Canada. With the hotels 
practically eliminated as far as cigar 
selling is concerned, entirely’ new 
Mr. 


hands and_ that 
strong organization will be needed to 
meet the competition. There 
1} plenty of business he says, and the 
firm is preparing for considerable 
expansion including the manufacure 
of smoking and chewing tobaccos as 
well as cigars and a general jobbing 
trade. 


GERMANS IN SOUTH AMERICA 


Hugo Stinnes has three ships in 
export trade, 


Despite the trade crisis, fortune is 
smiling on Hugo Stinnes, whose ships 
Hindenburg, Ludendorff and Tirpitz 
have been put in service to carry 
German cargoes from Hamburg to 
South America. The Hindenburg 
njhas already arrived with the - first 
cargo and her sister ship, the Luden- 
dort, 1s leaving Hamburg shortly, 
The Ludendorff, which is of 12,200 

tons and a single stacker, with even |- 
the most modern equipmént, will car- 
ry a full cargo of Portland cement 
and will alternate by carrying paper 
machines and tools, 

Owing to the fact that coal is half 
as ¢ostly in. Germany as in South 
America, the ships are carr#ing 
enough coal for a round trip. This, 
combined with the low wages of the 
sailors, permits Germany. to under- 
bid American steamship lines. 


Wheat | Wh 


highly satisfactory, and the Winni- 


peg public has had some effective ob- 


ject lessons as to the efficiency of 
Alberta coal under any and all con- 
ditions. 

In the opinion of the Govern- 
ment experts another season’s work 
along these lines will pretty well en- 
sure control of the western fuel 
market. Alberta coal has already 
captured the buik of the trade from 
the prairies, and in Winnipeg, in 
direct competition ‘with American 
anthracite, it has been gaining steadi- 
ly, till now the prospects for soon 
controlling the market are more than 
good. 


GERMAN COMPETITION 


Industriousness of German people 
Largely Responsible. 


Although you have seen little about 
it in the newspapers, ° Germany is 
sending an increasing volume of 
goods to this country for sale at 
prices radically below those demand- 
ed for domestic products. The news- 
papers have featured a few spectacu- 

instances of urider-bidding of 
American, British and other compet- 
itors for large foreign contracts; 


derbidding is of much less moment 
than .the_ wnder-selling which is de- 


veloping inside our own borders. The’ 


truth is that Germany can to-day 
ae practicall of her export 

of merchandise at very much 
lower cost than is asible here. 
y? Because of the drop in. the 
value of the mark to 1% cents as 


contrasted with a pre-war value of al-. 


most. 24 cents, and the as 
ness of her workers. Wage ra 


d 
i are phenomenally low—any- 
Pipe Seatieacks case 
in the oe of German man if 
ers and — In fac fact, it is 
circles that the German governme 


and German industrial interests .are' 
quite satisfied to have the mark re-' Railway for the third week of June 
main at its present low international amounting to 
; crease of $304,000 or 8.4 per cent., 


as com 
Washington and the period in 1920. 


value. Here is a problem of 

oe fer the serious study 
tariff-makers at 

business interests, of interests of this f this country, 


our 


“ts! 


oO 


Yoana 1 abe 
i a, 
ae 


MO ee 


ee "i d 
i ee arti 


Ty Do. ae 


in Germany, measured by el: 


international ——— 


TWICE THE SUM 
EVENT OF DEATH BY. 
LOW PREMIUM RATES SPECIAL 


M. P. LANGSTAFF, A.1-A., F-A.S., TWEED, 
& Actuary Praphdone Cth nena 


Assistant Manager 
Head Office WATERLOO, ONT. 


will give you ni 
INSURED IN 


Parker Motor Car Calas | 


formed for the purpose of manufacturing : 
THE CANADA 


OFFICERS AND DIRECTORS 


Sir Alexander Bertram, Montreal: Pres. John E 
& Sons Co. eae 
1st Vice-Pres.—W. H. Parker, Montreal. “Manager, Chipman ( 


Limited. 
2nd Vice-Pres.—H. A. Bertram, Montreal, Se ee rei 


Casting Co., Limited. 
Sec’y-Treas.— Ke F. Dewar. Industrial Counsel lor, 
Sir n. Rudolph Lemieux. 


Hon. Ooee The Union Bank of 
Canada. 


Frank W. Ross, Quebe: 
Director N.S. S Steel & Coal Ce. 
Director, Montreal Trust Co. Pres. Can. Motors éeM 


T. J. Dillon, Welland, Ont. C.F. Doutre, Mori 
ne ee Steel Construction pees. Feat F org’ 


President— 


Col. J.A. Scott, 


. 
Vieg:President ‘and General” 1 Manager = 
Motors : pepecs:S Co. Li 


JAMES J. CRAIG & COLI 
‘Bank of ‘Nova: Scat Bullding ee OES Bt, James St 


Torenté Oftice of James J. Craig & Co.; SS oe 
Telephone Adelaide 4265 =e 


earnings for the third we 
ing to $1,821,223 as, m; 
$1,820,408, an increase. | 
04 percent, =. 
Earnings of the Grand T. 
d with the corresponding the third perlod of June 
-030,561, 2 << 
National _reporta|.8 per, cent. : 
neem 


a 


RAILROAD. EARNINGS. 
Earnings of the Canadian Pacific 


274,000 show a’ de- 


ih 


y Uy 


Lae 


ATLANTIC. CITY 
NEW JERSEY 


Now Open 
The Aitendis City Rite Castor << - ¥ 
out the atmosp 
Sinstrbace Reisbicesls of the chesinone 
It will appeal especially to those who 
have long appreciated the ineffable 
niceties of perfect appointments and 
individual service. 

European plan only. Reservations direct, 
or through Ritz-Carlton, New York 
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~~ An Opportunity to do Good, 


A s a A ,e en, : the | total 78 
CUTDOWN BY. 5,72, mist commenics sre sbout| oot and its products amounted | mounted to 
, . | holding their own, although for the $7,850,000 as compated with $16,- aoe nee: 
It is probable that, had the Grain vege 
Commission been‘ composed entirely 


of men of the type of Judge Hynd- 


single’ month of March the exports; 959,000 one year ago, of which wool ‘papers’s total pls 008d 
man and Lincoln Goldie, and had it} Trade Returns for Fiscal Year 


Ni i 
* 7 , a ff ; : 
eee « an | 7 Jt Ed } 
f eee SCRE eee me NEA TRE : 
oo SS - 
: : 5 — . at ‘ , - 
7 ere : 


‘Raise Constitutional Points in 
Connection With Grain 
Inquiry 


all, to eee homes 
‘Rave only ¢o combine our): 
productive use to see 
ries g up, bringing 
ané@ individual 


1921 it 
Ale, Deer, porter ...$ 912,964°§ da 
Canned or pres. froit 731,520 <.S0%, 
Wheat flour 66,520,400 
on boots aud shoes 1,524, 
res 


. 
’ 


lsank from $203,000 to $22,000. | itself contributed $2|168,000 and $5,-| $9. 743,000 in 1919-20, 1 
The total for 1920-21 was $1,624,000; 472,000 respectively. ports were also much higher. 
against $1,529,000 one.year ago. The Roumanian order helped cot-| The following tables 

Calcium carbide, a product dealt in ton clothing to the extent of $627,-/ -hanges in exports in 
largely by way of export by the 00® and $1,722,000 for the twe| fied above: 

gone about its investigatfons in such of Interest to Investors. Shawinigan Water & Power Com- years, with the totals comparing as 

@ manner as to inspire confidence as pany, reached almost: to war figures $1,728,000 for 1921 avith $2,895,000 
the real purpose of the probe, no AND GAR with a total of $4,618,000, as against one year before. 
LE sae ee ‘ae would ss been] FLOUR SU $3,599,000. one year ago, and $4,-/ Agricultural implements’ exports 
MAKES TROUB & » 720,000 for the 1918-19 fiscal year.' exceeded those of the previous year, | Confectionery 
Be taken to it by those who are NOW! po oistered Heavy Declines as| The exports of automobiles reflect! the. totals being $12,527,000 as| Canned vegetables ., 

returns and increasing} Made Use of Various Sessions] contesting its constitutionality; and Did Packing and Can- the working out of the policy of alagainst $11,614,000. Besides Eng- Leather yeots, shoes ae 
rats. Compania to Put Over His Pet Theories | it might, conceivably, have done some ning Plants—Asbestos number of United States’ companies Jand and Australasia, France figured | ota! Paver rao 

Geveloping Canada's des- Regarding Banks and | good eee mining: carters sentence and Paper U | in establishing branch factories in‘ largely in the total. Aer ae ee 
‘Let us tell you about Nationalization of the grain trade which seems to Pp Pp. Canada in order to take advantage of| Of interest ‘on the list is the export | Agricult. Implements 12,527,373 5 
a TRE ‘ bear hardly on the farmer. Had (ices. due enh Boleniaandent’ Imperial preferences, as well as the’ of ale, beer ahd porter, which affects | Baco" ue ae sae vi 

3 (By T. M. Fraser). reasonable demands for information) MmoNTREAL, —The report of the| development of the strictly Canadian the earnitgs of the breweries. The 3 ee 

WINNIPEG.—-After somewhat, ee made upon those engaged in) qyade and Commerce Department|car. The totals for 1921 year were total for the fiscal year ending March DULUTH-SUPERIOR. 7) 

the different branches of the grain almost as high as“the year before, 31, 1921, amounted to 912,964, as} The May statement of eat , 

March 31, 1921,. has been receiv-| $11,376,000 against $12,672,000. | compared with $145,077, indicating|the Duluth-Superior Tracti¢ 


covering the fiscal year ending 


‘ 


| strenuous career of less: than 47) iness, that information would pro- 
LIMITED / month, the Royal Grain Enquiry Com-| hably have been forthcoming; but 


BANKERS t 
s 5s 


{| mission has come't at least a tempor-/the effect of complying with the de- 


Maistre 


end,. due, largely, to the some-|™ands of the questionnaires submit- 
oe ava ia teh its ted would have brought business 


ed and the figures refering to spe-; One year before, the exports were'a very large »business in the latter 
cific industries throw an informing; less than $6,000,000. Automobile part of last year. However, this 
sidelight on the ‘earnings of a large| parts even showed an increase, from business fell off this year owing to 
number of industries, for many cf $3,097,000 to $4,262,000. Australia a great extent to financial troubles 


pany shows 


gross amountis 
$146,940 as compared with $16 


for the-e 


a decrease of 8.94 per cent. Ope 
ing expenses amounting to $12: 


* 


ractically to a stand-still. 
operations were conducted. ieee : On ile ensaten of the reasonable- 
soon after it began its labors, Judge) +1. ieeality of demands for the dis- 
Hyndman, the Chairman of the Com- ness and propriety, as distinct from 
ee saad: aries! closure of business details ,certain 


them depend on export business. to! was Canada’s largest customer for'in Cuba and since then export busi-| were er by 2.92 -per cen’ 
keep up gross and net earnings. cars, with a total of $1,700,000, with ness has been at a comparatively low| net at $23,942 compated wi 

The export of wheat flour reached |New Zealand second, with over $1,-!level. Whether it will pick up| 675, a oe of Py Pe 
a high level for the year ending| 400,000, closely followed by Great again or whether the competition of For the five mon "ea 


: : the gross amounted to $ 
: me uM! March 31, 1919, with over $99,000,- Britain, the United States and the’ other European countries will inter- 6242 decrease of 6.48 per cen’ 
Uidieihd: Sones the. eonstions.f00 two principles were laid down in’ Parlia-|999 as the value. The following 


ang Dutch East Indies, all over the mil-| fere to a serious extent with this e ‘ie = ones n 
ment during the past session by Pre- year this was equalled by all but $6,-| lion mark. new-found market is a‘doubtful point. |. compared ¥ 99,008 
cane gop al sengioeed rn mier Meighen and others, during the | 000,000, but for the past fiscal year| The packing houses experienced a| In pulp and paper products the se orig rg ee - a 
vestigation wan carried on ia & discussion which arose as a& result | the total fell to $66,000,000, or bare-| heavy decline in exports. the totals totals of paper were $92,000,000 June amounted to $35,336, a 
ibisnse’ dlstch tenddd 40 remove oul: of the request that . full details of ly two-thirds what it was two years; for bacon and ham falling from $70,- against $63,000,000 one year before.’ crease of $1,333 or 3.6 per ce 

ile ceufidencé: Seon ‘the Codaniaaion, the business affairs of the Canadian|ago. This drop indicates clearly Jahicenetich comet 

the origin“and formation of which | National Railways and the Canadian} that the earnings of the milling com- 


te Government Merchant Marine be! panies for the year ending August 31 
had already been adversely criticized. submitted. to Parliament. On sents leat will fall far short n ‘hovuans: 
Just what in fluence was responsible occasions .the Prime Minister, Sir) ings of the previous year. | 
for Pepa Mr. Haslam, ¢ po George Foster, and otHers took the| Sugar Cut in Two. - 
eae See ars pruisarry ground that such details could not ~ The sugar industry has suffered al- 

, | reasonably be asked for, and if} so, although a few weeks ago. there 
ment is generally attributed to the! .s:¢4 would not be disclosed, The was a sudden re-opening of export} 
apintery bt Hon, Japeen Calder, bus 'Premier stated that the Canadian trade that it is expected will contin- 
the appointment certainly did not) Pacific Railway Company “would re-' ue for some months at least. Where in 
tend to eens public confidence fuse to any man or to any Parliament | 1919 the experts were only $169,000, 
in the Commission, nor. did Mr.| the disclosure of business that is its' the next year they were up to $22,- 
Haslam appear to stand very high 11 own; it knows that it cannot conduct | 479,000, but this past year, April to 
the estimation of his fellow commis-| the business of that great enterprise March, they were cut in two, to only. 
sioners. His main object—and hejand at the same time disclose to| $11,000,000. And practically all of 
we not at all backward in express / everybody just what it is doing from this went to the United States which 
in ghimself officially and unofficial- time to time, Not that what it is ordinarily is shut to Canadian ref‘n- 
ly,—appeared to be to elicit: evi- doing is wrong, but every business'ers. | The peculiar position of an ex-) 
dence which would cast discredit on/ enterprise knows that it is impossible! cessively high raw market enabled 
the Winnipeg Grain Exchange, andi ,, get the advantages which every, Canadian refiners who had bought 
support ue permanent scheme of business must get if it is to gGcceed; | early—and often—to ship their sugar | 
national marketing of grain. _| if everybody doing business with that|over there to the extent of nearly 

While the Commission was still) enterprise and the public generally, 57,000,000 lbs., at‘a good profit. 
pursuing its investigations in‘ the is to know al] its moves on = all earts! After a certain. time the further ex- 
field, a sort of sub-commission w48/ o¢ the chess board from morning till| port was forbidden by the Board of 
created, presided over by a young! night and from day to day. But be-;Commerce here. _ Shipments to Eng- | 
man who had formerly been Secretary} cause the Canadian Pacific does not|land that amounted to 129,000,000} 
to the Board of Grain Commissioners have to do that is’ it shrouded in lbs. one year ago, fell to a little over der euch portion of the whole as # deems necessary. j 
to proceed to Fort William and in-| mystery? Not at all. Why should it! 1,000,000, while shipments of 68,- beet aan itigwioe abecting jhe auie ty ot te We, ee sAcens.3, WOR 


Investors’ 
portunity 
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Separate Tenders for Loans. ~ 


day o pais. nett, Stem» os pos 
chase Debentures or Stock of the City of Halifax, ;in whole or in part, as below described, sufficient ¢ 
the price offered the sum of $689,322, t> be used by the City for the following purposes:) © = = © 


PARTICULARS OF PRESENT ISSUE 


For the widening of Streets 
Far the construction of Curbs and Gutters ............ téeelehana>toi9 ao te nisadk 
For the laying of addtional Permanent Sidewalks ; wt 
For the construction of Fire Station in North. End * 
For an Approach to Inclwerator .........6.c55 sevcce Getiens sched > “ 
For, the construvtion cf New Sewers * 
For further extension of the Water Service " 
For extension of Poplar Grove 

For heating the Tuberculosis genital one City Home 

For Scliool Lands, etc., (Gov. in Coun cil’s Order) 

for Loan expenses 


eo oS 
Gs 


= 
es 
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Rate of Interest, 60%, per annum. Date July 1st, 102t. : 
1, The Loan ¢o mature in ten years with a yearly Sinking Fund suffici ent to retire euch loan 


2. The Loan to mature in ten years with early Sinking Fund sufficient to retire such 


2. y =? 
thirty-three years, the City ondertaking to refu such loan at the end of ten years, under a 


. at ¢be en 
obtained similar to that of last Legis lative Session. : 


3. The logn to mature in thirty-three years with a yearly Sinking Fund sufficient. to’ retire 3 at 
Coupon Debentures for $1,000.00 ‘each or Stock Certificates of mult{ples of $100.00 will be given, able 
money -of Canada. ett yee se i 
Debentures can be registered as to pfincipal. eres oy nee : eee : 
Ipterest payable half-yearly {n la wfu) money of Canada on the ist of January and ist July. 
year loans July ist, 1931; 33 year loan, Jwmy- ist, 1954. EES ioe See tee 
Place of payment for principal ‘and intetest: The Office of the City: Treas urer; Halifax; N, S., 0 
of Canada, at Montreal, Toronto, Winnipeg and Vancouver. ag. re. Sha See 
Parties loaning the money will be required to pay the accrued inferest to the time of paying Bag a 


loaned. The loan to be paid in Halifax Funds, and the securities to be delivered! in Halifax | 
City Treasurer. \ 


The City does not bind itself to accept the highest or any 


4 = ; 
+ ai 


ee ae a a 
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roach, Wath 


tender, and reserves the right to accept from any 


|| vestigate. certain .charges which had|}¢ shrouded in mystery any more | 900,000 Ibs. one.year ago, to France, he 
been made by certain former em<{than any other business? Or why, h@d not a single pound to record this 


: : Halifax, N. &, June 24th, 1921. , 
ployees of the United Grain Growers! shoulg it be enveloped with the sus-| Past year as a parallel. 
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the records for the Inter- 
l oaagers for — 

years show a 
Underwood has 22% 
eater speed and accur- 
cy than any other type- 


yuy a typewriter not 
hat it is, but for what. 
bought for. service, 
by reason of it’s better 
fice and*the fact that 
rice of the machine 
Say of the typist, 
ary of the typist, 
Underwood effects on 
aomy about $200 a 


on’ handicap the steno- 
frapher with a less effici- 
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Grain Company in connection Wwith| picion that because it conducts its 
the operation of their terminal eleva-| affairs the way any otehr enterprise 
tor at Fort William. The charges 
were not new, ahd some of Fi 
had already been taken up and dis- 
posed of by the Board of Grain 
Commissioners; to all of them Hon. 
Mr. Crerar has given what appears 
to be a satisfactory explanation. It 
is. stated that this action was taken 
largely on the responsibility of Com- 
missioner Haslam, and that Judge 
Hyndman was not a party to __it.! 
Whether thats so or not, the action 
had ‘the effect of bringing the com- 
pany concerned and about forty 
other members of the North West : . . 
Grain Dealers Association to the con- poysible -. oR Se 
clusion that the time had come for a business successfully; and that 
“show-down” .as.to whether or noti °° take ‘uch en atthods fp ne 8) 
organized business interests Hove Sree nor eee Tee graln 
afiy legal rights in Canada. trade claims that its business is a 
r legitimate one, that it has been re-| 
Call -for a Show-down. peatedly subjected to investigations’ 
The business interests concerned! and given-a clean record, and that | 
had so frequently been subjected to| the time has come when there must, 


must conduct its affairs, it is merely 
an engine of political patronage? 
Business in a Business Way. 


This is relied on by the western 
{business concerns which have been! 
ordered to lay all the details of 
their business before the Grain Com- 
mission, and before the public, as; 
gan unequivocal declaration that a 
private company would refuse “to 
any man or to any Parliament” to! 
disclose its own business; and that! 
such concerns must necessarily take 
this position because it would be im- 


confectionery, chiefly candy. In—the 


Confectionery Feil. ; 
Closely allied to the sugar refining = 
industry, may be said to be that of f , 
1919 fiscal year a big demand arose 
in England for Canadian confection- 
ery, with chocolate bon bons as the 
favorites. Over $5,000,000 worth 
were sent over; this year less than 
$500,000. The year’s total exporis 
to all countries shrank from almost 
$6,000,000 to barely $1,200,000. 
‘Lne canning industry saw another 
slump in exports, The value of 
1919 exports of canned vegetables 
was $9,154,000; the next year, $1,- 
527,000; but for 1920-21, only $408,- 
000. Canned or preserved fruit 
also fell behind: two years ago $1,- 
800,000; in 1920, $3,174,000; in 
1921, only $751,000. 
Rubber tires, an ‘industry that 
boomed durin? the war and, after, 
have kept up their old records, and 
even surpassed them. The total fcr 
1919 was only $3,000,000 and one 


investigations apparently originated| be a show-down one way or another | year ago, $7,395,000, but this past 
largely for political purposes, that| The attitude of the grain trade is. year the total was over $8,250,000. 
they took counsel and decided to ap-) that if the Commission had gone| Nearly half this total went to the 
peal to the courts to ascertain just;about its work in a manner which} United Kingdom both the last two 
what their legal position in Carita \ahowed that is was sincerely desirous | years, with over half a million each 
was. The contention they have now! of a fair investigation into the trade,, | to France and New Zealand. 
}| put forward is that the Canada Grain| mo exception would have been taken! The leather boot and shoe industry 
Act itself, which has been in exis-| to its operations, although it is doubt- which was prgctically deserted in 
tence in one form or other for a/ ful if the more extreme demands of! Canada, fared badly for export as 
great many years, was ultra vires|the questionnaires would have been|Well. The total in 1920 was over 
of the Dominion Parliament, as deal-| complied with; but the episode at %5,600,000; this last year less than 
ing with matters of Property and] Fort William aroused the beliet that | $1,500,000. Rubber boots and ahoes, 
Civil Rights which come within the|the enquiry would end without having |" the other hand, held up well to 
scope/ of Provincial legislation; and| accomplished anything to th generai se $1,500,000 each year. 
that ‘the same argument applies to|advantage, while having created T seg iat. ee - 
the Enquiries Act and the order-in-; groundless distrust, unrest, and in- tice sooo a eR Jos xe 
Loan Corporation, re Sears en oe aes Omnia ce mence in the meantime. siate| interested to know that the total of 
vidend No. 100 and Bonus. abana -_ a wae aeane. atever may de te immeca'’l exports of asbestos this past year 
ee : questions the first outcome of the legal proceedings at) | ounted to $12,255,000, as against 
ate, iven that a Dividend ;stage of which will be fought out at| Winnipeg, it is certain that the grain $8,532,600 o ; ie . - Of the 
iis & onus of one-half of ony’ aa Winnipeg; but it is doubtful if the| trade means to pursue the matter un-/jo>, ¢ 1 ~— 8 ian aee went to 
Of the Conmec,upon the Paid-up Capi-| fight will finally end short of il a definite decision i a Sees 
of ‘the Corporation, for the six months | 1°. _— the) til a te decision is reached one| th. United States where most of the 
ee eee Fey 506, | Privy Council. way or another; and to this end it products of Canadian asbestos mines 
ee ae ae eer oe von! tee domes cases ae -“ - Commissions | is ne tically certain that the legal are manufactured, while Germany re- 
By order of the Board. 7 , ering & period subsequent | battle will be carried to the Privy ceived 4,902 tons valued at $591,000. 
: on D. Genatal Henaver. Sad eee oy pe eg letter to| Council, if necessary. Indeed Germany this past year was 
ee ny Sem; 2921. ed much th ; develop- Canada’s fourth customer, the United 
Said” Csickende ORGS take States and England, with $1,837,000, 
'still more pronnounced expres- nuk Regina et vereiey™ eearane. 0 
sion of sentiment in favor of fore it. One year ago the exports 
some Government system of grain Seen ea ae camino 
waiiacaen cant. at the ooean ae Cua, beset. EI 00 se neste 
ag OP ae tae eats ab ce The exports of cement ordinarily 
| elevator compani eee , do not rank high, but there was a 
the Winnit ee Sow resented om , , large increase this year, the total be- 
innipeg Grain Exchange also} tonsa year. Falling off in production ing $2,107,000 as compared with $2,- 
favor it. They do not, of course,) reflects the strike now under way 660,000 for 1920, and only $15,000 
desire to see the grain trade nation- | which has tied up many of the large|two years ago. Of this total there 
alized, as Mr. Haslam and a few, American as well as the Canadian| was shipped to the United States $1,- 
other extremists appear to do; but| mills. Shipments of newsprint dur-| 148,476, compared with $23,000 one 
the operation of the system during| ing May amounted to 82,776 tons 


year ago,—not a strong argument up- 
the war wag very satisfactory to! against 128,080 a year ago, holding the claims af thase who de- 


—< In the present ur 
polities, it is impossible to 1 
finitely which party or co: 
Parties will control the ne 
of the Canadian tariff, It 
nevertheless, that it will b 
sent administra tion. nd 
enactment of a high ta 
Republican party iin the 
States may be a very 1 
for the Government to use 
time comes to go to the coul 
general expectation is that | 
be another session, The prir 
pose of this will be the redi 
of the seats. But it is very 
the government: will take ; 
of the opportunity to bring 
revised tariff which would 
basis for negotiation with t 
can government. A strong 
defence of Canadian inter 
be regarded as having a pow 
Peal to the electorate; and 
very materially help the 
Cabin et in the general electi 
38 expected to follow the ses 

In the meantime, the go 
attitude_is that of an obser 
Tecognized that the new di 
Which ‘are mostly only a ! 
high than the Emergency T 
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And Once-in-a-while, the Sailors Vow 
She Scuds Across the Noronic’s Bow— 


In 1673, from a headland en the Northern Lakes, La Salle, the 
a panne explorer, saw his treasure ship, the Griffon, set sail 
for Niagara, laden with a wealth of furs. Watched her with strain- 
ing eyes, until her white sails dropped below the horizon. And 
that was the last he ever saw, or ever heard, of this staunch little 
ship, which he and Tonty and Hennepin had built to search for 
the water passage from America to China. 


7 e Hamilton Provident and 


The Griffon—phantom ship—the vessel upon which such high 
hopes of adventurous youth were builded, still saile the inland 
seas. Occasionally, some midnight watcher glimpses her, on a 
moonlight night, full rigged and manned by her ghostly crew, 
flitting, like a great white moth, across the silvery way. 


NEWSPRINT PRODUCTION Thus history and Jegend add to the. interest of this— 


SIX DAY SAIL O’ER LAKE AND RIVER 
Sarnia - Soo Port Arthur - Duluth and Return 


The most wonderful of all vaca- For Tickets and information, ap- 
tions—a crise on the Great Lakes ly ox. Canadian National-Grand 
Huron and Superior. runk Ticket Agent—in Toronto, at 

Three Sailings Weekly—“Noronic” .corner King and Yonge Sts., or from 

“Hamonic” and ‘“Hurontic,” eave Canada Steamship Lines, 46 Yonge 
Sarnia (Pt. Hdward Dock) every Street. Ask your Agent for illuetra- 
Tuesday, Thursday and Saturday at ted folder, or write to Ff. D. 
4 p.m. (H.T.) for Soo, Port Arthur Geoghegan, Gen. Pass. Agent, Sar- 
and Duluth. Grand Trunk Special nia. 
Steamboat Train leaves Toronto, via 
Hamilton, Tuesdays, Thursdays and 
Saturdays at 10 am. (E.T.) direct 
to Point Edward Dock, Round 


tn 
fare, Sarnia to Duluth, $67 50 
e 


May Output Shows Falling Off Com- 
pared With Year Ago. 

May production figures covering 
newsprint production of United 
States compiled by Federal Commis- 
sion show total output of all grades 
of only 78,868 tons against 129,230 


Canada, Limited. 


a ORDINARY DIVIDEND No. 18. 
WNotice is hereby given that a dividend 
of one and three-quarters per cent, on 
the a and full paid Ordinary Shares 
of sd ny thas been declared for the 

quarter eating June 80th, 1921. 

'. PREFERENCE DIVIDEND No. 40. 

Notice is also given that a dividend of 
one a pe aearters er cent: on the 
: } a fully paid Preference Shares 
of the Company has been declared for the 
quarter ending June 30th, 1921. 
The sbove Dividends are payable Angust 
| hip'of bustasm Say tis, Soa" 
‘ / ess y - 
By order of the Board 
¥ . H, CHAMP, 


: : Ty er. 
Hamilton. Ontaria June 22a mi 
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Northern Navigation Co. 
Limited - Sarnia 


Canadian National Grand Trunk Route 
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